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REVIEW OF THE MONTH 


Treasury financial requirements during the 
fiscal year which ended on June 30 reflected 
largely an increase in ex- 
penditures under the 
recovery and relief pro- 
gram inaugurated in the spring of 1938 to- 
gether with a decline in Treasury receipts. 
During the fiscal year the Treasury obtained 
$2,250,000,000 from public sales of new 
direct Government obligations, $600,000,000 
from sales of fully-guaranteed obligations, 
and about $1,000,000,000 from special obliga- 
tions issued to Government agencies and 
trust funds. The total of receipts from these 
sources was larger than the excess of regu- 
lar budget expenditures over receipts, and 
the working balance on June 30, 1939 was 
about $530,000,000 larger than a year earlier. 

Of the increase in the public debt during 
the fiscal year ending June 30, as shown in 
the table, about $1,600,000,000 represented 
direct open-market obligations sold in the 


Treasury finance in 
fiscal year 1939 


UNITED STATES GOVERNMENT INTEREST-BEARING 
OBLIGATIONS DIRECT AND GUARANTEED 


{In millions of dollars] 
































Increase or decrease 
June — — 
a Fiseal Jan.- July- 
. year || June Dec. 
1939 1939 1938 
Publicly-offered direct obligations: | 
Issues traded in open market: | 
Treasury bills._......----- 1, 308 +154 | +2 +152 
Treasury notes__._._.___-- 7,243 | —1,905 || —1, 254 —651 
SSE ee eee ae 25, 297 | +3, 372 |} +1,213 | +2, 159 
U. S. Savings bonds---------- 1, 868 +631 | +427 +204 
RENE See Bed 35, 715 | +2, 252 |} +388 | +1, 864 
Securities issued to Government | 
agencies and trust funds..._.....| 3,770 | +1,094 ||} +614 +480 
Other direct obligations !_.._____-- 401 —36 —15 —2 
anos 
| ee 39, 886 | +3, 310 | +987 | +2, 323 
Guaranteed obligations............| 5,450 | +597 || +458 +139 
1 Includes adjusted service bonds of 1945 issued to veterans and postal 


avings bonds formerly issued to depositors in the postal savings system. 





period July-December 1938. In the period 
January-June 1939 there was no further 
increase in the outstanding amount of obli- 
gations of this type. In this period the 
Treasury obtained funds to meet its require- 
ments largely from the sales of United States 
Savings bonds, from the issue of special 
obligations to Social Security and other Gov- 
ernment trust funds, from the proceeds of 
guaranteed obligations sold by Government 
agencies, and by a reduction in the working 
balance that had been built up in the previous 
half year. 

Treasury revenues declined somewhat dur- 
ing the fiscal year 1939 as the lower level of 
business activity was re- 
flected in reduced receipts 
first of customs and certain 
miscellaneous internal reve- 
nue taxes and subsequently of income taxes. 
In the period January-June 1939 income 
taxes were collected on the lower corporate 
and individual incomes of the calendar year 
1938. Total revenues for the year were 
nearly 10 per cent less than in the preceding 
fiscal year but larger than in any other year 
since 1920. 

Treasury expenditures were larger during 
the fiscal year 1939 than during any other 
recent year. Total expenditures, excluding 
debt retirements and amounts which involve 
merely transfers to trust accounts, largely for 
investment in special debt issues, amounted 
to $8,500,000,000 during the year; this com- 
pared with a total of about $7,000,000,000 in 
the fiscal year 1938, and of about $7,600,000,- 
000 in 1937. 

Most of the increase in expenditures in 
1938-1939 resulted from outlays for recovery 
and relief activities. Quarterly expenditures 
for the various forms of relief, shown in the 


Treasury receipts 
and expenditures 
in fiscal year 
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table under WPA, increased from $320,000,- 
000 in the period October-December 1937 to 
$620,000,000 in the same period of 1938. 
They subsequently declined to $510,000,000 
in the June quarter of this year, but at the 
same time the quarterly volume of other out- 
lays for recovery and relief increased by 
about $70,000,000. Disbursements under the 
agricultural adjustment programs increased 
sharply during the fiscal year from $120,000,- 
000 in the first quarter to $280,000,000 in the 
last quarter. Payments under the various 
social security programs and for national de- 
fense were also at a higher level during 1939 
than during the previous year. 


TREASURY EXPENDITURES BY QUARTERS, 1937-1939° 


{In millions of dollars] 











Total Recovery Na 
ex. and relief | Social tion- | In- | ay 
pend- “ty AAA | od yo other 
tures || wpa | Other fense 
1937: 
July-Sept._| 1, 671 334 196 57 47 236 192 609 
Oct.-Dec._.| 1, 605 316 173 84 32 240 | 240 520 
1938: 
Jan.-Mar.._| 1, 626 353 142 73 | 106 246 | 186 520 
Apr.-June - |? 2, 024 470 | 2158 7 178 253 308 57: 
July-Sept..| 1, 969 559 136 82 | 116 267 | 176 633 
Oct.-Dec.__| 2, 168 621 200 91 187 273 | 249 547 
1939: 
Jan.-Mar._| 2,068 546 263 82 | 208 262 | 167 540 
Apr.-June_| 2, 320 513 266 87 | 276 272 | 349 557 
































1 General and special accounts, on the basis of daily Treasury state- 
ment, excluding debt retirements and transfers to trust accounts. _ 

? Excluding Treasury payment of $94,000,000 to the Commodity Credit 
Corporation to restore impairment of capital stock. 


Treasury financing operations in direct ob- 
ligations during the period January-June 
1939 were confined to the 
refunding of Treasury 
notes three months prior 
to maturity. In March the holders of the 
$1,290,000,000 of Treasury notes maturing 
in June 1939 were given the option of ex- 
changing them for additional offerings of 
three outstanding issues: Treasury notes ma- 
turing December 1943, Treasury bonds of 
1950-1952, and Treasury bonds of 1960-1965. 
Most of the exchanges were for the longer- 
term bonds. In June, a new Treasury note 
issue maturing in June 1944 was offered in 
exchange for Treasury notes maturing in 


Recent Treasury 
financing operations 





September 1939. These operations, as shown 
in the table on the preceding page, resulted in 
a decline in Treasury notes outstanding of 
$1,250,000,000 and an increase of $1,210,000,- 
000 in Treasury bonds. Consequently the 
maturity distribution of the public debt was 
lengthened further, reflecting a continuation 
of the trend which has been in progress since 
the end of 1935. 

Obligations guaranteed by the United 
States Government increased by about $460,- 
000,000 during the period January-June 
1939, largely as a result of the sale for cash 
of $110,000,000 of United States Housing 
Authority notes and of $310,000,000 of Re- 
construction Finance Corporation notes in 
February. The proceeds from the sale of the 
Reconstruction Finance Corporation notes 
were used to repay notes of the Corporation 
held by the Treasury. In addition, refund- 
ing operations were carried out for the Home 
Owners’ Loan Corporation. On May 15, new 
issues of one- and two-year bonds of the Cor- 
poration were offered in exchange for the 
$325,000,000 of 114 per cent bonds maturing 
on June 1. On May 18, the $900,000,000 of 
the Corporation’s 234, per cent bonds of 
1939-1949 were called for redemption as of 
August 1, the first call date. The holders 
were offered the privilege of exchanging 
their bonds on June 1 for new 114 per cent 
bonds of 1945-1947, and about $690,000,000 
were so exchanged. 

Prices of United States Treasury long- 
term bonds advanced substantially during 
the first half of this year. 
Price rises occurred follow- 
ing the announcement near 
the end of February that no cash would 
be raised in the March financing, and again 
from about the middle of April to June 5. 
Prices reacted moderately thereafter, but 
most of this loss was regained during July. 

These price changes resulted in a decline 
in the average yield on long-term Treasury 
bonds, shown on the chart, from 2.48 per cent 
at the end of 1938 to 2.07 per cent on June 5 
and a subsequent slight rise. On July 26 this 


Government 
security market 
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BOND YIELDS 
INVERTED SCALE 
PER CENT PER CENT 
2 U.S. GOVERNMENT 2 
ee os 
own ae 
= CORPORATE Aaa 4 
4 = F 
r hea F al” 
. _¢/"CORPORATE Boo Aw, /N 
er’ i gaa 3 
7 
8 8 
10 10 
1934 1935 1936 1937 1938 1939 


Sources: U. S. Government bonds, Treasury Department; cor- 
porate bonds, Moody’s Investors Service. Latest figures are for 
week ending July 22. 


average was 2.14 per cent. Treasury notes 
showed similar changes, as reflected in the 
decline in the average yield on issues matur- 
ing in 3 to 5 years from 0.69 per cent at the 
end of December to 0.35 per cent on June 5 
and the rise to 0.42 per cent on July 26. 

The market for the highest-grade securi- 
ties continues to reflect the large volume of 
funds seeking investment in 
securities involving a mini- 
mum of risk. Prices of the 
highest-grade corporate obligations rose to 
new record highs in the early part of this 
year, remained relatively firm during the 
period of disturbed money market conditions 
in March and April and since then have 
reached new highs. As shown in the chart, 
Moody’s averages of yields on Aaa corporate 
bond issues have been near 3 per cent dur- 
ing most of the year and were about 2% per 
cent near the end of July. 

Prices of other corporate securities have 
been irregular during most of the year and 
the volume of trading has been small. Sharp 
price declines during the period from the 
middle of March to the early part of April 
when there were critical developments in 
Europe were followed by some recovery in 
May and the early part of June and again in 


Corporate 
security markets 





July. At‘the end of July prices of lower- 
grade corporate bonds, except for railroad 
issues, were near their highs for the year 
reached in March and had recovered most of 
the decline which occurred from the early 
part of 1937 to the early part of 1938. Stock 
prices, however, have recovered only a part 
of their 1937-1938 decline. 

Prices of public utility and industrial 
securities are nearer their 1937 highs than 
are railroads. Near the end of July, lower- 
grade public utility bonds, as shown by 
Moody’s averages for Baa issues, were sell- 
ing to yield about 43% per cent and were close 
to the record lows reached in January 1937, 
and prices of stocks in leading companies had 
recovered nearly half of the price decline 
from the early part of 1937 to the early part 
of 1938. Lower-grade industrial bonds were 
selling on a 414 per cent yield basis, slightly 
above the 1937 record low of 4 per cent, and 
stock prices had recovered about one-third of 
the 1937-1938 price decline. For railroads, 
however, average yields on lower-grade obli- 
gations included in Moody’s averages for Baa 


STOCK PRICES 


INDEX OF PRICES, 1926 = 100 


PER CENT PER CENT 
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Source: Standard Statistics Company, 348 industrials, 40 util- 
ities, 32 railroads. Latest figures are for July 19. 
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issues were about 6 per cent, compared with 
a 1937 low of 5 per cent, and stocks had re- 
covered only a small part of the 1937-1938 
decline in prices. 

The volume of corporate security issues in- 
creased in the second quarter of 1939, follow- 
ing a three months’ period of 
very few offerings, but con- 
tinued much smaller than in 1936 and the 
early part of 1937. Corporate security issues 
averaged $220,000,000 a month in the second 
quarter of this year and continued in almost 
the same volume in July, as compared with a 
monthly average of $90,000,000 in the first 
quarter and of $380,000,000 during the year 
1936. Renewed refunding activities, chiefly 
by public utility companies, accounted for the 
larger volume of issues. Corporate issues for 
new capital during 1939 have been in about 
the same small volume as during the early 
months of 1938, when they averaged $30,- 
000,000 a month. Manufacturing corpora- 
tions have offered the greater part of the is- 
sues for new capital. 


Security issues 


DOMESTIC SECURITY ISSUES 


{Monthly averages; in millions of dollars] 








Corporate Other ! 

ha Re Parra 

New Re- New Re- 
capital | funding | capital | funding 
an eee 506 99 282 63 61 
1937—I1st half______. 418 138 160 7 42 
2nd half___- 211 66 41 66 37 
1938—1Ist half___ 275 60 53 106 55 
2nd half__- 458 85 161 135 77 
1939—1st quarter- 845 27 64 219 34 
2nd quarter 731 43 177 138 373 

















1 Includes issues of State and municipal governments and publicly- 
offered issues of Federal credit agencies but excludes direct obligations 
of the United States Government. 

Source: Commercial and Financial Chronicle. 


As shown in the table, securities for new 
capital issued by State and municipal govern- 
ments and by Federal credit agencies, which 
have been increasing since the early part of 
1938, continued at a higher level during the 
first half of 1939, with an average volume of 
about $180,000,000 a month. The large vol- 
ume of refunding issues shown for these 





agencies in the second quarter of 1939 re- 
flected issuance of Home Owners’ Loan Cor- 
poration bonds in May in exchange for bonds 
maturing in June or called for redemption 
in August. 

During the five weeks ending July 26 
holdings of Treasury bills by the Federal 
Reserve banks declined 
by $76,000,000 and there 
was a corresponding de- 
cline in total holdings of 
United States Government obligations. The 
first decrease appeared in the statement of 
condition of the Federal Reserve banks as of 
June 28 released on June 30. On that date 
the following statement authorized by the 
Federal Open Market Committee was issued 
to the press: 


Reduction in Federal 
Reserve holdings of 
Treasury bills 


As a result of a reduction in holdings of Treasury 
bills, this week’s statement of condition of Federal 
Reserve banks shows a decline of $13,378,000 in the 
System Open Market Account. This is in accordance 
with action taken by the Federal Open Market Com- 
mittee on June 21, 1939. For some time past, Treas- 
ury bills have been purchased for the System’s ac- 
count at or near a no-yield basis and the account at 
times has had difficulty in replacing its maturing 
bills. It was decided that it would serve no useful 
purpose to continue full replacement of maturing 
bills, the supply of which is not always equal to the 
market demand. This action is in response to techni- 
eal conditions in the bill market and does not repre- 
sent a change in general credit policy. 

After increasing to a peak of $4,300,000,- 
000 on May 24, member bank excess reserves 
remained at a slightly lower 
level during June but subse- 
quently advanced to a new 
record level of about $4,500,000,000 on July 
26. Additions to monetary gold stock and net 
Treasury disbursements from its cash bal- 
ances and deposits with the Federal Reserve 
banks continued to be the chief factors in- 
creasing excess reserves. The effect of in- 
creases from these sources was offset some- 
what by a more than seasonal rise in money 
in circulation over the July 4 holiday period 
and a less than seasonal decline subsequently, 
by an increase in required reserves of mem- 
ber banks as the result of a growth in their 
deposits, and by a reduction in Federal Re- 


serve bank holdings of Treasury bills. 


Member bank 
excess reserves 
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In addition to gold added to the country’s 
monetary stock, there have continued to be 
substantial gold imports that are earmarked 
for foreign account and thus do not affect 
bank reserves. These earmarkings increased 
by about $150,000,000 in the first four weeks 
of July, following an increase of $470,000,000 
in the second quarter of this year. Foreign 
bank deposits at the Reserve banks, however, 
declined in July, following an increase in May 
and June. 

Demand deposits at banks in 101 leading 
cities, which had fluctuated around $16,000,- 
000,000 during the first quarter 
of 1939, have since increased to 
about $17,400,000,000, reflecting for the most 
part imports of gold and Treasury disburse- 
ments out of its balances at the Reserve 
banks, but also some growth in bank loans 
and investments. In the first five months 
of the year deposits increased at New York 
City banks, but in June and July the growth 
occurred mostly at banks in the 99 cities 
other than New York and Chicago. These 
banks have also she sn increases in reserve 
balances and in their balances with cor- 
respondent banks. 

Investment holdings at reporting member 
banks have shown a gradual increase for the 
past year. Following the shift from Treas- 
ury notes to Treasury bonds during the re- 
financing period in March, banks in New 
York City have further increased their hold- 


Bank credit 





ings of United States Government bonds by 
$270,000,000, while their holdings of Treas- 
ury bills and notes have shown moderate 
changes. It appears that New York banks 
have purchased a large share of these bonds 
from banks in the 100 other leading cities. 
In recent weeks Chicago banks have substan- 
tially increased their holdings of Treasury 
bills. At banks in 99 other leading cities total 
holdings of United States Government direct 
obligations have shown moderate declines, 
but their holdings of fully guaranteed ob- 
ligations have increased somewhat. 

Bank loans have shown little change of im- 
portance in recent months. Loans to brokers 
and dealers in securities, which showed a 
temporary increase early in March to finance 
dealers’ commitments in connection with 
Treasury debt operations, have since de- 
clined to almost the lowest level of the past 
five years. In recent weeks commercial loans 
have shown moderate increases both in New 
York City and in 100 other leading cities. 





Appointment of Mr. Currie as Assistant to Presi- 
dent of United States 
Mr. Lauchlin B. Currie, Assistant Director 
of the Division of Research and Statistics 
since December 1934, has been appointed 
Administrative Assistant to the President of 
the United States, effective July 17, 1939. 











FEDERAL RESERVE BULLETIN 





AUGUST 1939 








Output of factories and mines increased in 
June reflecting chiefly sharp expansion at 
steel mills and bituminous coal mines. In the 
first half of July industrial activity was gen- 
erally maintained. 

Production.—The Board’s seasonally ad- 
justed index of industrial production ad- 
vanced to 97 in June as compared with 92 in 
April and May. 

At steel mills output increased from a rate 
of 45 per cent of capacity in the third week 
of May to 54 at the end of June and to 56 in 
the third week of July. Automobile produc- 
tion, which had declined in May, showed some 
increase in June when a decline is customary. 
In the first three weeks of July automobile 
output was at a lower rate, reflecting in part 
curtailment preparatory to the change over 
to new models. Plate glass production rose 
considerably in June. Output of lumber, 
which usually shows some increase over May, 
was unchanged. Among nondurable goods 
industries woolen mills showed increased ac- 
tivity in June, and activity at cotton and silk 
mills was maintained though declines are 
usual at this season. Meat packing was lower 
than in May. 


INDUSTRIAL PRODUCTION 
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Index of physical volume of production, adjusted for seasonal 
variation, 1923-1925 average = 100. 


Mineral production increased considerably 
in June reflecting a sharp rise in output at 
bituminous coal mines which had been closed 
during April and the first half of May. Pro- 


NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled July 21 and released for publication July 24] 














duction of anthracite declined from May to 
June and there was some reduction in output 
of petroleum. 

Value of construction contracts awarded 
declined in June, according to F. W. Dodge 
Corporation figures, reflecting chiefly a 
greater than seasonal decrease in private 
residential building. Contracts awarded for 
public residential construction, principally 
for United States Housing Authority proj- 
ects, were maintained at the advanced level 
reached in May, while public construction 
other than residential showed a small decline. 

Employment.—Factory employment and 
payrolls increased somewhat from the middle 
of May to the middle of June according to 
reports from a number of important indus- 
trial States. There was a sharp expansion in 


FACTORY EMPLOYMENT 
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seasonal variation, 1923-1925 average = 100. 


employment at bituminous coal mines follow- 
ing the reopening of the mines in the middle 
of May, and the number employed on the rail- 
roads increased more than seasonally from 
May to June. 

Distribution.— Department store sales 
showed a less than seasonal decline from May 
to June and the Board’s adjusted index ad- 
vanced from 85 to 86, which compares with a 
level of 88 during the first four months of the 
year. Sales at variety stores and by mail 
order houses showed little change. 
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Freignt-car loadings increased more than 
seasonally in June reflecting a sharp rise in 


PER CENT 
ee ferme 


FREIGHT-CAR LOADINGS 
PER CENT Bre ty, 


1 - aetna 





| | 
———— 
| | 

} 


= 80 






} 
} 
1 70 


60 +-— 


50 -——-——---- 
| 


no le Tree Ae 


1934 1935 


| 40 


1937 


1936 1938 1939 


Index of total loadings of revenue freight, adjusted for seasonal 
variation, 1923-1925 average — 100. 


shipments of coal and smaller increases in 
shipments of grain and miscellaneous freight. 

Commodity prices.—Prices of hides, silk, 
steel scrap, copper, and some other industrial 
materials advanced from the middle of June 
to the third week of July, while some 
farm products, particularly grains, declined. 
Prices of most other commodities showed 
little change. 

Agriculture.—A total wheat crop of 716,- 
655,000 bushels was indicated on the basis of 
July 1 conditions, according to the Depart- 
ment of Agriculture. This would be much 
smaller than last year’s large crop and some- 
what below the 1928-1937 average. Cotton 
acreage in cultivation was estimated to be 
about the same as last year but one-third 
less than the 10-year average. A _ record 
tobacco crop is indicated. Most other major 
crops are expected to approximate last year’s 








harvests and are generally larger than aver- 
age. 

Bank credit.—Total loans and investments 
of member banks in 101 leading cities con- 
tinued to increase during the four weeks end- 
ing July 12, reflecting largely purchases of 
United States Government securities. Com- 
mercial loans, which had shown little change 

MEMBER BANKS IN 101 LEADING CITIES 


BILLIONS OF DOLLARS BILLIONS OF pore 
-—— = 1 1 















U.S. GOVT OBLIGATIONS | 
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1936 1937 


34 


1935 1938 1939 


Wednesday figures for reporting member banks in 101 leading 
cities, September 5, 1934, to July 12, 1939. Commercial loans, 


which include industrial and agricultural loans, represent prior 
to May 19, 1937, so-called “‘Other loans” as then reported. 


in recent months, increased slightly. De- 
posits and reserves at these banks rose to 
new high levels in July, reflecting continued 
gold imports and Treasury disbursements 
from its balances at the Reserve banks. 

Money rates.—Prices of United States Gov- 
ernment securities, which had declined some- 
what during June, recovered part of the loss 
in July. The longest-term Treasury bond 
outstanding showed a yield of 2.31 per cent 
on July 20, as compared with a record low 
of 2.26 on June 5. Open-market money rates 
showed little change. 
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1939 1938 Annual averages 
June | May | Apr. || June | May | Apr. 1938 | 1937 | 1936 | 1935 | 1933 | 1929 
| } 
MEMBER BANK RESERVES, RESERVE BANK CREDIT, Averages of daily figures; in millions of dollars 
AND RELATED ITEMS 
Reserve bank credit outstanding—total____._......_- 2, 591 | 2, 582 | 2, 593 || 2,592 | 2,594 | 2,606 |} 2,600 | 2,554 | 2,481 | 2,475 | 2,429] 1,459 
SR eae ere eee ae 4 4 3 9 8 11 9 14 6 7 283 952 
RR REE PR ae a ree 1 1 1 1 1 1 1 3 4 5 83 241 
U. S. Government securities__................_.- 2, 563 | 2,564 | 2, 567 || 2,560 | 2,564 | 2,569 || 2,565 | 2,540 | 2,430 | 2,431 | 2,052 208 
ia aa a Milas em ace tideinsiiags 16, 028 |15, 878 |15, 509 |/12, 946 |12, 891 |12, 829 ||13, 250 |12, 162 |10,578 | 9,059 | 4,059 3, 996 
Treasury currency outstanding -.-..........--------- 2,870 | 2,856 | 2,844 || 2,707 | 2,697 | 2,685 || 2,711 | 2,567 | 2,503 | 2,478 | 2,271 | 2,015 
CR SS eee , 966 | 6,919 | 6,867 || 6,433 | 6,415 | 6, 387 || 6,510 | 6,475 | 6,101 | 5,585 | 5,576 | 4,476 
‘Tyessory eneh holdings. ............................- 2, 568 | 2,663 | 2,703 || 2,283 | 2,227 | 2,769 || 2,804 | 3,225 | 2,474 | 2,791 288 207 
Treasury deposits with F. R. banks_._--..-.._-..---- 929 926 | 1,001 967 | 1,315 900 653 158 446 128 55 22 
Nonmember deposits and other F. R. accounts____-_- 940 812 751 683 637 594 658 595 551 507 497 406 
Member bank reserve balances: 
. ERR EET ESE eee ce 10,085 | 9,997 | 9,624 || 7,878 | 7,587 | 7,469 || 7,935 | 6,830 | 5,989 | 5,001 | 2,343 | 2,358 
ase cin a ndadene anda Cnntigimepeiinesda 4, 246 | 4,212 | 3,926 || 2,762 | 2,525 | 2,071 || 2,522 | 1,220 | 2,512 | 2, 469 528 43 
REPORTING MEMBER BANKS IN 101 LEADING CITIES Averages of Wednesday figures; in millions of dollars 
Total loans and investments.............-...---..--- 21, 887 |21, 693 |21, 727 ||20, 696 |20,732 |20, 819 |/21,023 |22, 198 |22,064 |19, 997 |17, 505 | 22, 599 
Fics caspian xteeitiihsonstiniosseéaakeesas 8, 094 | 8,091 | 8, 127 || 8,384 | 8,430 | 8, 604 || 8, 9, 546 | 8,462 | 8,028 | 9,156 | 16, 887 
Commercial, industrial and agricultural ________- 3, 830 | 3,839 | 3,848 || 3,953 | 4,085 | 4,229 || 4,059 (1) (1) (1) () (!) 
To brokers and dealers in securities._........._._- 671 678 697 686 622 701 | 1,226 | 1,181 777 | ¢2, 208 
Other loans for pur@hasing or carrying securities__ 541 539 537 582 589 592 588 (1) (1) (1) 0) (1) 
PS REE EEE Ss HES See eee 3,052 | 3,035 | 3,045 || 3,163 | 3,154 | 3,161 || 3,158} (2) (1) () (1) (1) 
pS TL EL PEEL BIT 13, 793 |13, 602 |13, 600 ||12, 312 [12,302 |12, 215 ||12, 517 |12, 652 |13, 602 |11, 969 | 8, 349 5, 712 
U. 8. Government direct obligations__._._...___- , 383 | 8, 296 | 8, 225 || 7,864 | 7,980 | 7,9 7,982 | 8,394 | 9,080 | 7,989 | 5, 2, 865 
Obligations fully guaranteed by U. 8. Govt.____- 2,119 | 2,033 | 2,033 |} 1,453 | 1,354 | 1,179 |} 1,451 | 1, 164 | 1, 250 | | a Oe 
I es ii ir sitn cninctaid eatinhedincsiniaiiow , 291 | 3,273 | 3,342 || 2,995 | 2,968 | 3,081 || 3,084 | 3,094 | 3,272 | 3,052 | 3,121 | 2,847 
Reserve with Federal Reserve banks --____..--..-___. , 460 | 8,361 | 7,973 || 6,407 | 6,070 | 5,885 || 6,400 | 5,307 | 4,799 | 4,024 | 1,822 | 1,725 
ard acini gaicdetiaagacipaviel 7 423 424 398 384 342 382 337 383 326 240 248 
Balances with domestic banks_.._..............-_.-- 7 2, 644 | 2,596 || 2,406 | 2,296 | 2,107 || 2,289 | 1,884 | 2,358 | 2,112 | 1,322] 1,142 
Demand deposits—adjusted_-_-..........-....---....- 17, 182 |16, 796 {16,455 ||/14, 932 |14, 579 |14, 437 |/15,033 |15,097 |14,619 |12,729 | (1) (1) 
Time deposits (excluding interbank)?_____._.._..._-- 5, 240 | 5, 253 | 5,227 || 5,231 | 5,214 | 5, 5, 202 | 5,202 | 4,999 | 4,883 | 4,946] 6,7 
Deposits of domestic banks *__...-......-..---.-.---- 6, 728 | 6,648 | 6,589 || 5,847 | 5,706 | 5,407 || 5,770 | 5,298 | 5,810 | 4,938 | 2,822 | 2,787 
TEIN oni Niig axncadbadinenenacciaukinuoteasnee erase 2 1 1 3 12 5 115 674 
MONEY RATES AND BOND YIELDS Averages of daily figures; per cent per annum 
es ce canna eakemesenndowd . 56 . 56 56 . 88 . 88 . 88 .81 95 75 .76 | 1.72 5.85 
Stock exchange call loans____.-...............-.-..--- 1. 00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 .91 . 56 1. 16 7.61 
U. 8. Teeessury bile (Oi Gays)........................ . 03 . 03 . 03 . 05 . 05 . 09 | .07 . 28 17 mio a See 
U. 8. Treasury bonds, long-term 4___..._...._.....-- 2.13 | 2.17 2.52} 2.51 2.62 || 2.56] 2.68] 2.65 | 2.79] 3.31 3. 60 
Corporate high grade bonds (Moody’s Aaa) --_.____- 2.92 | 2.97 | 3.02 3.26 | 3.22] 3.30/) 3.19] 3.26] 3.24] 3.60] 4.49 4.73 
CAPITAL ISSUES Amounts per month; in millions of dollars 
605 | 1,312 356 513 220 352 372 328 518 392 89 959 
293 117 143 349 159 196 197 178 164 121 60 841 
312 | 1,195 213 164 61 156 175 150 354 270 29 118 
282 172 206 301 63 78 179 203 382 189 32 781 
30 21 77 202 38 12 73 102 99 34 13 667 
252 151 129 99 26 67 107 101 282 155 18 115 
PRICES Index numbers 
Common stocks (1926100) -............--....---..--- 86 83 82 73 74 71 || 83 112 lll 78 63 190 
Wholesale commodity prices (1926100): 
RE EE 76 76 76 78 7 7 79 86 81 80 66 95 
i RS aE IE ae 62 64 64 69 68 68 69 86 81 7 51 105 
SE Nella ci aacka ec citan weigh e tietbbrins tai ion Sees cheb 68 68 69 73 72 72 i 74 86 82 s+ 61 100 
SE CONIGIEIIDs bison cneccdctnccncencceccensne 80 81 81 81 82 82 | 82 85 80 78 71 92 
Retail food prices (1923-25100) - -...........-.-.---- 76 77 7 80 79 79 || 7 85 82 81 66 105 
BUSINESS INDEXES Index numbers, adjusted for seasonal variation, 1923-25=100 
NN i oi ds enncacmaieed P98 92 92 77 76 77 | 86 110 105 90 76 119 
IIS 5 cdwaunclena camad cued as ecaae cmene P97 91 92 74 73 73 || 84 109 105 90 75 119 
ios sake Westie Sb xi tieiatan sh cmanibeniale xaans P105 98 95 92 r92 100 98 115 105 91 82 115 
Construction contracts awarded—total__........_.__- P63 63 67 54 51 52 64 59 55 37 25 117 
RA aR isthks ded wend aanscing is tosis cgdicdin ne cca P58 55 58 42 37 37 45 41 37 21 11 87 
at eo oan aiibn ccm ibe i awwnead mmmdae P66 68 74 64 62 65 || 80 74 70 50 37 142 
is oi wd cnn cnens ciiadantscnncond ¥92 90 91 82 S4 85 |! 87 106 98 91 7 106 
Factory payrolls (unadjusted) --_................_..- 786 84 85 71 73 75 |i 7 102 86 74 50 110 
Freight-car loadings _ ..-_--- adn thiinsaciie vend hcnald 67 62 60 58 58 57 62 7 75 64 58 107 
eS Ce I ines vc ncinkctiigapenaeswnoaseesns 86 85 88 2 78 83 || 85 92 88 79 67 lil 
MERCHANDISE EXPORTS AND IMPORTS Amounts per month; in millions of dollars 
Exports, including re-exports --....................-- +236 249 231 233 257 274 258 279 205 190 140 437 
I Sc Ae at and cknnanudendnecwes P179 203 186 146 148 | 160 163 257 202 171 121 367 
» Preliminary. r Revised. e Partly estimated. 


1 Figures not available. 


2 Includes time deposits of banks, domestic and foreign, 1929-1933. 


3 Does not include time deposits 1929-1933. 


4 Averages of yields of all outstanding bonds due or callable after 12 years. See BULLETIN for December 1938, pp. 1045-1046. 
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Change in Definition of “Executive Officer” 

Effective July 1, 1939, the Board of Gov- 
ernors amended the definition of the term 
“executive officer” contained in section 1(b) 
of its Regulation O, which relates to loans to 
executive officers of member banks, to read 
as follows: 


“(b) The term ‘executive officer’ means every 
officer of a member bank who participates or has 
authority to participate in the operating manage- 
ment of the bank or any branch thereof other- 
wise than in the capacity of a director of the 
bank, regardless of whether he has an official 
title or whether his title contains a designation 
of assistant and regardless of whether he is serv- 
ing without salary or other compensation. It 
will be assumed that the chairman of the board, 
the president, every vice president, the cashier, 
secretary, treasurer and trust officer of a member 
bank are executive officers, unless it is provided 
by resolution of the board of directors or the 
bank’s by-laws that any such officer is not au- 
thorized to participate in the operating manage- 
ment of the bank and he does not actually par- 
ticipate therein.” 


Section 22(g) of the Federal Reserve Act, 
which restricts loans to “executive officers” 
and which is implemented by the Board’s 
Regulation O, makes a distinction between 
“executive officers” and other officers. On 
reviewing this subject, the Board concluded 
that the regulation should be amended to give 
clearer recognition to this distinction and to 
the view that the question whether or not a 
person is an “executive officer” does not de- 
pend upon the title which he has but upon the 
nature of his duties. In making the change, 
especial consideration also was given to the 
fact that the law does not restrict loans to 


directors who are not also executive officers. 


As amended, the regulation does not apply to 
a person, regardless of his title, who has no 
authority to perform and actually does not 
perform the duties of an executive. 

The Board also amended its Regulation O 
by changing the date in section 4(a) to “June 
16, 1944”. This amendment was made to con- 
form to the change recently made in the law 
extending until June 16, 1944, the date to 
which loans made by member banks to their 
executive officers prior to June 16, 1933, may 
be renewed or extended. 





Form of Resolution of Board of Directors with 
Respect to Inactive Officers 

The definition of the term “executive offi- 
cer’’ as amended effective July 1, 1939, pro- 
vides that it will be assumed that certain 
officers of a member bank are executive offi- 
cers “‘unless it is provided by resolution of 
the board of directors or the bank’s by-laws 
that any such officer is not authorized to par- 
ticipate in the operating management of the 
bank and he does not actually participate 
therein.” There are printed below two forms 
of resolutions which comply with this provi- 
sion of the definition and which could be 
adopted by the board of directors of a mem- 
ber bank which desires to make loans to an 
officer who does not actually participate in 
the operating management of the bank. These 
forms are merely illustrative of the type of 
resolution contemplated by the amended defi- 
nition. No particular form of resolution or 
provision of the by-laws is required, however, 
and any form which provides that the officer 
in question is not authorized to participate in 
the operating management of the bank is suf- 
ficient for the purposes of the amended defi- 
nition. 

(Form No. 1) 


WHEREAS, for the purposes of Regulation O of 
the Board of Governors of the Federal Reserve 
System, an officer is not regarded as an executive 
officer if it is provided by resolution of the board 
of directors that he is not authorized to partici- 
pate in the operating management of the bank 
and he does not actually panes therein; and 

WHEREAS, the office of .. held by 
EE Se ae ar in this bank is an honorary 
position; 

Now, THEREFORE, BE IT RESOLVED, That the 
incumbent of the said position shall not be au- 
thorized to participate in the operating manage- 
ment of the bank. 

Norte: If the officer in question is also a direc- 

tor of the bank, there should be added to the 

last paragraph of the above resolution the 

words “otherwise than in the capacity of a 

director of the bank”. 

Note: The first paragraph of the above resolu- 

tion may be omitted if desired. The word “in- 

active” may be used in place of “honorary”’ if 
desired. 


(Form No. 2) 


RESOLVED, That no vice — of this bank 
other than Messrs. 
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shall have authority to participate 
in the operating management of the bank. 

Norte: If the officer affected is also a director 
of the bank, there should be added to the above 
resolution the words “otherwise than in the 
capacity of a director of the bank”. 
Nore: If desired, the first paragraph of Form 
No. 1 may be used in connection with Form 
No. 2. 





Amounts Received in Connection with Personal 
Loans as Deposits 

The Board of Governors has recently given 
consideration to the question whether ac- 
counts assigned or pledged to secure repay- 
ment of personal loans at maturity and re- 
payments on such loans which are not im- 
mediately entered as payments on the notes 
or on the bank’s books should be considered 
as deposits against which member banks are 
required to maintain reserves with the Fed- 
eral Reserve banks. Some aspects of this 
question were discussed in the Board’s ruling 
published at page 538 of the September 1931 
issue of the FEDERAL RESERVE BULLETIN. No 
change has been made in the views expressed 
in the prior ruling, but certain points have 
been clarified through the recent considera- 
tion of the subject. 

It is the view of the Board of Governors 
that amounts which are accumulated by bor- 
rowers in accounts opened in connection with 
personal loans (whether or not the bank has 
a separate personal loan department) and 
which, under contracts between the bank and 
the borrowers, do not immediately reduce the 
unpaid balances of the loans but are assigned 
or pledged to assure repayment of the loans 
at maturity should be reported as deposit 
liabilities for reserve computation purposes. 
If such amounts conform to the definition of 
time deposits in the Board’s Regulation D, 
they should be reported as time deposits for 
reserve purposes and in condition reports; 
but, if they do not conform to the definition 
of time deposits, they should be reported as 
demand deposits for reserve purposes and in 
condition reports. 

On the other hand, amounts received by the 
bank which, under contracts, constitute in- 
stallment payments on personal loans and 
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immediately reduce the unpaid balances of 
the loans (even though recorded in separate 
accounts on the bank’s books) should not be 
reported as deposits for the purpose of com- 
puting the bank’s required reserves. Like- 
wise, these payments should not be reported 
as deposits in condition reports but should be 
deducted from loans, and only the net amount 
of such personal installment loans should be 
reported. 





Use of Obligations of the United States as Collateral 
for Federal Reserve Notes 

There is set forth below the text of an Act 
of Congress, approved June 30, 1939, extend- 
ing until June 30, 1941, the period during 
which direct obligations of the United States 
may be used as collateral security for Federal 
Reserve notes. 


[PusLic—No. 162—76TH CONGRESS] 
[CHAPTER 256—1sT SESSION] 
[S. 2618] 


AN ACT 


To extend the period during which direct obligations of the 


United States may, be used as collateral security for Federal 
Reserve notes. 


Be it enacted by the Senate and House of Represen- 
tatives of the United States of America in Congress 
assembled, That the second paragraph of section 16 
of the Federal Reserve Act, as amended, is hereby 
amended by striking therefrom the words “until June 
30, 1939” and by inserting in lieu thereof the words 
“until June 30, 1941”. 

Approved, June 30, 1939. 


Extension of Powers Relating to Stabilization Fund 
and Weight of Dollar, and New Silver Legislation 
and Regulations 

The following is the text of an Act of Con- 
gress, approved July 6, 1939, extending the 
time within which the President may exer- 
cise the powers relating to the stabilization 
fund and the alteration of weight of the dol- 
lar, and requiring the annual report of the 
audit of the stabilization fund to be made to 
the Congress as well as to the President. 
This Act also deals with the coinage of silver 
mined in the United States subsequent to 
July t, 1939. 
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[PusLic—No. 165—76TH CONGRESS] 
[CHAPTER 260—1sT SESSION] 
[H. R. 3325] 


AN ACT 


To extend the time within which the powers relating to the 
stabilization fund and alteration of the weight of the dollar 
may be exercised. 

Be it enacted by the Senate and House of Represen- 
tatives of the United States of America in Congress 
assembled, That subsection (a) of section 10 of the 
Gold Reserve Act of 1934, approved January 30, 1934, 
as amended, is further amended by striking out the 
period at the end of such subsection and adding 
thereto the words “and to the Congress.” 

Sec. 2. Subsection (c) of section 10 of the Gold 
Reserve Act of 1934, approved January 30, 1934, as 
amended, is further amended to read as follows: 

“(¢) All the powers conferred by this section shall 
expire June 30, 1941, unless the President shall sooner 
declare the existing emergency ended and the opera- 
tion of the stabilization fund terminated.” 

Sec. 3. The second sentence added to paragraph 
(b) (2) of Section 43, title III, of the Act approved 
May 12, 1933, by section 12 of said Gold Reserve Act 
of 1934, as amended, is further amended to read as 
follows: “The powers of the President specified in 
this paragraph shall be deemed to be separate, dis- 
tinct, and continuing powers, and may be exercised 
by him, from time to time, severally or together, 
whenever and as the expressed objects of this section 
in his judgment may require; except that such powers 
shall expire June 30, 1941, unless the President shall 
sooner declare the existing emergency ended.” 

Sec. 4. (a) Each United States coinage mint shall 
receive for coinage into standard silver dollars any 
silver which such mint, subject to regulations pre- 
scribed by the Secretary of the Treasury, is satisfied 
has been mined subsequently to July 1, 1939, from 
natural deposits in the United States or any place 
subject to the jurisdiction thereof. 

(b) The Director of such mint with the consent of 
the owner shall deduct and retain of such silver so re- 
ceived 45 per centum as seigniorage for services per- 
formed by the Government of the United States rela- 
tive to the coinage and delivery of silver dollars. 
The balance of such silver so received, that is 55 per 
centum, shall be coined into standard silver dollars 
and the same or any equal number of other standard 
silver dollars shall be delivered to the owner or de- 
positor of such silver, and no provisions of law tax- 
ing transfers of silver shall extend or apply to any 
delivery of silver to a United States mint under this 
section. The 45 per centum of such silver so de- 
ducted shall be retained as bullion by the Treasury 
or coined into standard silver dollars and held or 
disposed of in the same manner as other bullion or 
silver dollars held in or belonging to the Treasury. 

(c) The Secretary of the Treasury is authorized 
to prescribe regulations to carry out the purposes of 
this section. Such regulations shall contain provi- 
sions substantially similar to the provisions contained 
in the regulations issued pursuant to the Act of Con- 
gress approved April 23, 1918 (40 Stat. L., p. 535), 
known as the Pittman Act, with such changes as he 
shall determine prescribing how silver tendered to 
such mints shall be identified as having been produced 
from natural deposits in the United States or any 
<Caeaaiasa to its jurisdiction subsequent to July 
3; 2 

Approved, July 6, 1939. 





The Gold Reserve Act of 1934 approved 
January 30, 1934, was published in the BUL- 
LETIN for February 1934, pp. 63-67; the Act 
approved May 12, 1933, was published in the 
BULLETIN for May 1933, pp. 307-318; an 
amendment to these Acts, approved January 
23, 1937, was published in the BULLETIN for 
February 1937, p. 115. 


Newly-Mined Domestic Silver Regulations 


The following statement was issued by the 
Treasury Department on July 6, 1939: 

The Secretary of the Treasury has today 
issued, under section 4 of the Act of July 6, 
1939, regulations providing for the receipt 
by the coinage mints of domestic silver mined 
subsequently to July 1, 1939. Depositors 
will receive 71.11+ cents per fine troy ounce 
for such silver. The regulations read as fol- 


lows: 


Treasury Department, 
Office of the Secretary, 
July 6, 1939. 


Code of Federal Regulations 
Title 31—Money and Finance 
Chapter I—Monetary Offices 
Part 80—The Newly-Mined Domestic Silver Regula- 
tions of July 6, 1939. 


SECTION 80.1. Scope.—These regulations relate to 
the receipt and coinage by the United States coinage 
mints of silver mined in the United States or any 
place subject to the jurisdiction thereof pursuant to 
the provisions of section 4 of the Act of July 6, 1939. 

SEc. 80.2. Authority for regulations.—These regu- 
ge are issued under section 4 of the Act of July 

‘ ' 

Sec. 80.3. Definitions —As used in these regula- 
tions— 

The term “person” means an individual, partner- 
ship, association, or corporation. 

The term “United States coinage mints” means the 
following mints: United States Mint, Philadelphia, 
Pa.; United States Mint, San Francisco, Calif.; 
United States Mint, Denver, Colo. And whenever 
authority is conferred in these regulations upon a 
“mint” such authority is conferred upon the person 
locally in charge of the mint, acting in accordance 
with instructions of the Director of the Mint or the 
Secretary of the Treasury. 

Sec. 80.4. Forms.—Any form, the use of which is 
prescribed in these regulations, may be obtained at 
any United States mint or assay office or at the 
Treasury Department, Washington, D. C. 

Sec. 80.5. Revocation or modification.—The pro- 
visions of these regulations may be revoked or modi- 
fied at any time. 

SEc. 80.6. Silver which will be received.—The 
United States coinage mints, under the conditions 
hereinafter specified, and subject to the appropriate 
regulations governing the mints, will receive silver 
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which any such mint is satisfied has been mined sub- 
sequently to July 1, 1939, from natural deposits in 
the United States or any place subject to the jurisdic- 
tion thereof. 

Such mints will also receive silver which forms a 
part of a mixture of domestic, secondary, and/or 
foreign silver provided such mints are satisfied that 
the aggregate amount of such mixture so received 
does not exceed the amount of such mixture which has 
been mined subsequently to July 1, 1939, from natural 
deposits in the United States or any place subject to 
the jurisdiction thereof. 

Sec. 80.7. Affidavits——Every person delivering sil- 
ver under the provisions of these regulations shall file 
with each delivery a properly executed affidavit on 
form TSA-1 and supporting affidavit or affidavits of 
the miner or miners on form TSA-2 or TSA-2A, 
whichever is appropriate, containing the information 
called for in such forms and executed under oath 
before an officer duly authorized to administer oaths. 

SEc. 80.8. Evidence which may be demanded.—Per- 
sons delivering silver under the provisions of these 
regulations shall furnish such further evidence as 
may from time to time be requested by any United 
States coinage mint or the Director of the Mint, in- 
cluding affidavits, sworn reports, and sworn abstracts 
from books of account of any mines or any or all 
smelters or refineries handling such silver. 

SEc. 80.9. Settlement for silver delivered.—The Di- 
rector of the Mint, pursuant to the consent of the 
owner as given in the agreement executed on form 
TSA-1, shall retain of the silver so delivered, 45 per 
cent as seigniorage for services performed by the 
Government of the United States, and the balance of 
such silver so received, that is, 55 per cent thereof, 
shall be coined into standard silver dollars and the 
same, or an equal number of other standard silver 
dollars, (or, at the option of the owner of the silver 
so delivered, silver certificates or any other coin or 
currency of the United States in an amount in dollars 
equal to such standard silver dollars) shall be de- 
livered to the owner of such silver. Any fractional 





part of one-dollar due hereunder shall be returned 
in any legal tender coin of the United States. 

SEc. 80.10. Records.——Every person delivering sil- 
ver under these regulations, and every person owning 
or operating a smelter or refinery at which silver to 
be delivered under these regulations is mixed with 
secondary or foreign silver, or both, shall keep ac- 
curate records of all acquisitions, by mining or other- 
wise, and of all dispositions of silver mined subse- 
quently to July 1, 1939, including, among other 
things, records of the date when such silver was 
mined, acquired, and disposed of. Such records shall 
be preserved for at least 1 year after the last delivery 
and made available for examination by a representa- 
tive of the Director of the Mint upon the request of 
such representative. 

Sec. 80.11. Reports—Every person delivering sil- 
ver under these regulations shall file with the Director 
of the Mint, on or before the 25th day of each month 
after the date the first delivery is made, a report on 
form TSA-3 covering the preceding calendar month, 
provided that the first report shall cover the period 
from July 1, 1939, to the end of the calendar month 
preceding the date of the report. Such reports shall 
be executed under oath before an officer duly author- 
ized to administer oaths and shall contain all of the 
information called for in such form. 

Sec. 80.12. Agreement relating to records.—Every 
person delivering under these regulations, silver 
which has been mixed with secondary or foreign sil- 
ver, or both, at a smelter or refinery other than that 
of the person making the delivery, shall, upon re- 
quest by any United States coinage mint or the Di- 
rector of the Mint, also file with each delivery of such 
silver an agreement properly executed under oath by 
a duly authorized officer of such other smelter or re- 
finery, that the records will be kept as provided in 
these regulations, and that such records will be avail- 
able for examination by a representative of the Di- 
rector of the Mint for at least 1 year after the last 
delivery. 

Secretary of the Treasury. 





AUGUST 1939 


Z 
—_— 
ical 
ie) 
~— 
~ 
=) 
joe} 
= 
> 
om 
& 
M 
ie) 
owt 
=) 
a 
jem} 
(=) 
fa 
i 











1&8 ‘SIE LOB ‘6I1T | 208 ‘271 
LIL ‘$8% 928 “6IT | PEF ‘FIT 


| 


GZE “L8 
CSF ‘28 


SIT ‘6IT 
£26 ‘OT 


| 988 ‘SOF 


P82 ‘6FE 


Cob “SET 


RLE “CLT 


$6 ‘TST 
892 ‘26 


IIT ‘OIF 
196 ‘SEE 


ChO ‘298 


CSL ‘9lZ 


£61 ‘RZ “T 
069 Koo | 


ELI ‘Z8Z 
90 “bz 


t+ ‘SHOR | ; ~->---"=- pred spuepraicy 
Lg" 1 ‘f ; She SE ea ae, ee SSUIUIBE JOU JUELING) 











8% “G2Z ‘T | 722 ‘16S | 228 ‘9¢R 


996 ‘8 122 ‘€ ere ‘e 
192 ‘eb SIL ‘OL | 122 ‘SI 


Z82 ‘8¢ 168 ‘€% | S6P ‘EZ 


GOL “L9F 


860 ‘989 





OTS ‘929 ‘T 


286 ‘929 


969 ‘6E8 





$92 “FOF ‘I 








ges % 
PSI ‘FL 


Z6F ‘ST 





289 ‘¢ 
L¥E ‘8% 


£40 “FZ 


S10 ‘EI 
CSP “C6 


89F ‘86 


692 ‘2 
See “0Z 


S6E ‘8% 


+90 ‘9 
Z8I ‘VE 


S6L ‘FE 


ROT ‘L 
$82 ‘ZP 


9¢9 “SL 


ES ‘OLI ‘T 


“¢92 ‘92 ‘¢ 
GLZ “$S 


OSF “62 


L¥6 ‘OLE ‘€ 


6F8 ‘OT 
PEE ‘TST 


SZL ‘062 


62L¢ “E90 ‘I 


6rL ‘Ss 
€L1 ‘1 


C09 ‘gg 


' 908 ‘cet FI |" - "Terese ===" Sasuedxe JUGLIND [B07 

FS ‘F8 a moldureped JO SOD 

STL ‘LOS : 4800 [BUIZIIO 
:AOUG@LIND VAIOSOY [BIOPOT 
008 ‘FIS ~---“$JOUJOAOL) JO PlBOG JO SasUad xe JOJ JUSUISSESSY 








PL9 ‘FIT ‘T | Sb6 ‘LE | OSE ‘TIS 


I61 ‘T&F 


120 ‘Seg 


ZFS ‘6IF ‘T 


GLP ‘OLE 


Ogg “Z9L 


9ST “6LZ ‘T 


L¥8 ‘080 ‘I 


680 ‘LIT ‘€ 


220 ‘86 


aaa. Soe ee sesuedxe Suryesado JON 





889 “ELT PSL ‘BES | ZIT ‘9ST 
29€ ‘882 ‘T | 622 ‘OBL | Z9F ‘296 


OFL ‘ZET 
286 ‘B9S 


610 ‘L81 
0F0 ‘228 


8¥2 ‘988 
062 ‘S08 ‘T 


SF0 ‘008 
0z¢ “028 


699 ‘ZI 
¥2Z ‘S88 


PES ‘121 
069 ‘90% ‘T 


ZOF ‘SOT 
6h2 “OST ‘T 


209 ‘Te 
9F9 ‘SbF ‘E 


79% ‘96 
FIE ‘FEO ‘T 


' sesuedxe 19410 pur 
ANUGSR [ROSY UTRIIGD JOJ SPUSUTISINQUITEI Sse’T 
SES eee ae eae ee sesuedxe 3ulyesedo [B40], 





FF6 ‘98 LEL ‘IZ | 688 ‘61 
£96 


R96 ‘LOL CLL ‘99F 
OOF ‘LOL 89F “6S 


12z ‘IT 
118 
689 ‘F 
209 ‘6 
bee ‘EE 
6ST ‘9T 
282 ‘OT 
OL ‘E 
OCF ‘2 
L6L ‘91 
12g ‘22 
£bs ‘9 


169 
£0¢ ‘¢ 
£Le ‘Fb 
066 ‘$2 





629 ‘6L 


Zo8 ‘OL 


998 
669 ‘F 
£9 ‘F 
226 ‘ST 


ZOF “682 
0S0 ‘FS 








¢g0 ‘Se 





LEP ‘Sz 
QLI ‘OT 
681 
199 “¢ 
CCL ‘FT 
$22 ‘TZ 
640 ‘0 


GOL ‘BLE 
£6€ ‘89 





66F ‘oI 





P88 ‘FZ 
S6Z ‘ST 
920 * a3 


62S ‘Tp 


926 ‘TLL 
$99 ‘98 





FE9 ‘FE 
T99 ‘0 
vee 
1g0 ‘T 


OLS ‘Seo 
190 ‘19 





L6L ‘FZ 
986 * Lg 


099 ‘261 % 
668 ‘EZ 





91z ‘0Z 
6£0 ‘ST 
SF 

CLI % 
£92 ‘ZI 
916 ‘2Z 
000 ‘68 
129 ‘2 
122 ‘LT 
Ler ‘OF 
ORF ‘OI 
SEI ‘ELT 
908 ‘L 


Lg2 
961‘ 
ROT ‘E 
180 ‘RZ 


9¢2 ‘ZES 
00¢ “8g 











£9E ‘LOE eae th yey ol aes ae ee 

629 ‘ILI e qusmdinbs pus einjyaing 

122 ‘TL pet 7 TMZ EAR NR eat ie 

Lor ‘E9 -oneuee yueg 03 SUO}}B19ITE pus sujedoy 

£9E ‘CRT J0j8M pus ‘1amod ‘yvey “Quay 

SI ‘189 BuUIp[Ing yuVq Uo uoTRBloeIdeC] 

PLEAS OES On are sestuleid yuRq UO SexB,], 

eee ee ee soUBINSUI 19410 

winnie Aylanoes pus AdueLINd UO soUBINSUT 

serjddns pu ‘Areuoryeys ‘Zulu 

ydeviseje} pus suoqdeya, 1, 

edRsseldxe pus o3B1sog 

~---(qlouNoD AIOSIAPY [BJepeg JO s1equeUl 

puB S10}aIIP JO UBYY JeyIO) sesusdKXe ZUI[AABI I, 

“sesuedxe pues sey [19uUN0,) AJOSIAPY [Blepey 

sasued xo pue saej ,S10490IC 

abiretxabam Tits fs | 

5 Bee See ens 

queLIND Joy s onnqtyueo WIdISAG JUSUIEITIOY 
Oe ay IM cia pati lam a 2 seo Ao [dung 
0Z1 “S60 ‘T ats, Se ae age Peele ea 

[SOLIBIES 

‘sesuedxe Bulyes1ed(¢ 








SAUSNAdXa LINAWNNO 











10% ‘60s * I She ‘TIL | 11e 6 


#69 ‘€ 
11 

PIG ‘LI 
020 ‘889 
ar 

168 ‘I$ 








061 ‘gge 


120 ‘L18 
99F ‘8 
CRE % 
961 

669 “F08 
, 


892$ 








598 “986 
299 ‘IT 
910 ‘g 
Lee ‘se 
268 ‘Z88 


zo 
968 ‘I$ 





£2 ‘EFL ‘T 


GZL ‘RE 
182 ‘2 

Z£0 ‘OT 
108 “6g9 ‘T 
PEI 

292 ‘I$ 





60° Lon I 
260 n 
Z¥0 ‘I 

869 ‘Z9 
FE0 ‘198 ‘T 
OFT 

SII ‘cg 


LE9 ‘668 ‘F 


S09" 206 ‘T || 





129 “bF 
SII ‘ZI 
96S ‘99 


999 ‘692 ‘6 


LS 
III ‘9¢ 








Z¥6 ‘6 
£29 ‘€ 

18z ‘IP 
606 ‘0Sz ‘T 
SOT 

agL ‘I$ 


BLy 229 LI } 

————__—_—_—— | 
COS “SFE ptebudne same 40490 ILV 
ZI1 “69 fare saoue. ApB [BILISNPUI OYBUI OF SJUBUTIIUIUIO;) 
"| 2 Seabees ia ete SOOUBA PB [BLYSNPUT 
FPO ‘806 ‘91 | 7 7 SBIGLINDGS JUSUTUIBAOL) “§ 
19F ‘T eae eter “s][Iq peseyoin 


hws ‘LES See RD en ne ee 





SONINYVA INAH) 








-uBlg uBg] sRTeEqd 


| 


OOSTO 








stjode 
~ouul WW 








osRoIyO 





ByaeyyV 





puour 
“Wry 





purl 
~0AIO 





siqdjep 
“Bd 


YAO X 
MON 








} 
uo wsog 1 [830.L 
il 
ul} 





6f6l “Of ANNE 
GaqNa GOMAd HLINOWXIS AHL ONIHNG SYNVH AAMASAH TVHAGHA AO SASNAdXad GNV SONINYVGA 





AUGUST 1939 





FEDERAL RESERVE BULLETIN 





SEASONAL VARIATIONS IN 


Money in circulation varies in amount from 
day to day and from season to season in re- 
sponse to changes in the demands of the pub- 
lic. In analyzing movements of money in 
circulation it is sometimes necessary, there- 
fore, to make allowances for these customary 
seasonal variations. Measures of seasonal 
variations in money in circulation have been 
computed by the Board’s Division of Research 
and Statistics and have been used to adjust 
the actual figures. 

Money in circulation, which is defined as all 
money outside the Treasury and the Federal 
Reserve banks, includes all paper currency 
and coin in the hands of the public and in the 
vaults of the banks whether or not it is in 
active use. This money is used principally 
for certain types of consumer expenditures 
and for payrolls, while the bulk of money pay- 
ments involved in business and financial 
transactions is effected by checks drawn on 
bank deposits ; accordingly, the amount in cir- 
culation varies with the seasonal changes in 
payrolls and in consumer expenditures, rising 
from a seasonal low point in midsummer to 
a peak at Christmas and then declining.' 

The relationship between changes in the 
amount of money needed in trade and produc- 
tion and changes in the amount in circulation 
has generally been close, except in periods 
when hoarding or dishoarding of currency has 
been substantial. Business concerns and in- 
dividuals ordinarily deposit surplus cash in 
banks. Formerly, banks in turn were anxious 
to conserve idle cash and they withdrew funds 
from the Federal Reserve banks only as they 
were needed and redeposited the money as 
rapidly as it was returned by the public. Dur- 
ing the last few years, however, with large 
excess reserves, banks are under no pressure 
to minimize or replenish their vault cash 
holdings directly as public demand changes. 
There have also been changes in the habits 
of the public in the uses of currency. As a 
consequence, seasonal fluctuations in cur- 
rency in circulation have changed somewhat 
and on the whole have been less marked in 
recent years than during the 1920’s. It has 
been necessary, therefore, to compute new 
measures of seasonal variation to be used in 
adjusting the current statistics of money in 
circulation. 

The new seasonal adjustment factors are 
given on the following pages. These factors 


1For a detailed discussion, see FEDERAL RESERVE BULLETIN, 
December 1982, pp. 735-740. 





MONEY IN CIRCULATION 


represent the typical variation of money in 
circulation for periods and dates given from 
the average for the year. To adjust the ac- 
tual figures for seasonal variation, the adjust- 
ment factors are subtracted from the actual 
figure for corresponding periods or dates. 
Figures for recent years so adjusted are given 
in tables on the following pages. 

Table I contains the factors for monthly 
averages of daily figures from 1919 through 
1940. These figures supersede the ones pub- 
lished in the BULLETIN for December 1932. 
From 1919 through 1931 the factors change 
from year to year to make allowance for 
shifts that occurred in seasonal variations 
during these years. For the period since 1931 
a constant set of seasonal factors is used. 
Because of the wide cyclical changes that have 
occurred since 1931 and the limited period 
that has elapsed, this set of factors should 
still be considered as tentative. 

Table II contains the seasonal adjustment 
factors for money in circulation applicable to 
Wednesdays since January 1934. As Wednes- 
day may fall on any date, a factor has been 
determined for each date of the year. In 
Table III, the monthly averages of money in 
circulation from January 1919 through June 
1939 have been seasonally adjusted. In 
Table IV are given the Wednesday figures on 
money in circulation, seasonally adjusted, 
from January 3, 1934, through July 19, 1939. 
Seasonally adjusted Wednesday figures for 
1922-1932 were published in the December 
1932 BULLETIN. No adjusted Wednesday 
figures have been computed for the year 1933 
because the wide fluctuations before and after 
the Banking Holiday dominated all other 
movements. 

The new monthly seasonal adjustment fac- 
tors show that from 1919 to 1930 the seasonal 
movements at the year-end became succes- 
sively more pronounced, rising more in De- 
cember and falling more in January, Feb- 
ruary, and March each year. Between 1930 
and 1933, seasonal movements were largely 
obscured by erratic fluctuations, but the sea- 
sonal changes seem to have been similar to 
those of recent years and so the seasonal fac- 
tors computed for the period since 1933 have 
been used for the years 1930-1933. Since 
1933, seasonal fluctuations at the year-end 
appear to be somewhat smaller than in 1930, 
although they are greater than in the early 
1920’s. 

The seasonal movement of money in cir- 
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culation on Wednesdays since 1933 has 
changed somewhat from that shown in 
earlier years. This is particularly apparent 
over the month-end, where the seasonal move- 
ment appears to be larger. 


COMPUTATION OF SEASONAL ADJUST- 
MENT FACTORS 

Monthly averages of daily figures—The 
method used in computing monthly seasonal 
adjustment factors for money in circulation 
is essentially the same as that employed by 
the Board of Governors for other series. 
Seasonal fluctuations in money in circulation, 
however, appear to be largely independent 
of the level of the series and for this reason 
the seasonal factors are absolute amounts, 
while for practically all other series adjusted 
by the Board the factors are ratios. 

The monthly averages of money in circula- 
tion were plotted and through them was 
drawn a free-hand curve which followed the 
major nonseasonal movements of the series. 
The former adjusted series and a twelve- 
month moving average of the unadjusted data 
were used as guides in drawing this curve. 
Differences between the original data and the 
free-hand curve were then computed and 
plotted separately in chronological order for 
each of the twelve months. A smooth curve 
was fitted to each of these sets of differences 
and a preliminary seasonal factor for each 
year was read from this curve. The twelve 
preliminary factors thus obtained for each 
calendar year were adjusted so that their sum 
was zero. 

A special adjustment was necessary for 
March and April owing to the fact that 
Easter sometimes falls in one of these months 
and sometimes in the other. A series of pre- 
liminary seasonally adjusted figures were 
computed for March and April, and from 
these adjusted figures it was found that when 
Easter fell on or before April 1 money in cir- 
culation was on the average about $10,000,000 








larger in March and equally smaller in April 
than in those years in which Easter came 
later. Seasonal adjustment factors for these 
two months in each year were accordingly 
modified to allow for these differences and 
are so shown in Table I. 

Wednesday figures—In computing seasonal 
factors for Wednesday figures on money in 
circulation, the seasonally adjusted monthly 
averages of money in circulation were used as 
a guide in drawing a free-hand curve through 
the actual Wednesday data. Differences be- 
tween the actual figures and this free-hand 
curve were then computed and plotted in 
order of monthly dates, regardless of the year 
in which they fell. This daily series was 
smoothed by means of a free-hand curve, the 
values on which constitute the Wednesday 
seasonal factors. These factors have been 
reconciled with the corresponding factors for 
monthly average money in circulation. 

As in the case of the monthly data, it was 
necessary to compute a special Easter adjust- 
ment factor. Figures on money in circula- 
tion for Wednesdays near Easter, after ad- 
justment by preliminary seasonal factors, 
were compared with the free-hand curve 
which had previously been fitted to the unad- 
justed data. It was found that from 1934 
through 1939 the adjusted figure for the 
Wednesday before Easter exceeded the free- 
hand curve by about $20,000,000. This 
amount should, therefore, be added each year 
to the seasonal factor given in the table for 
the Wednesday falling just before Easter 
Sunday. 

In computing seasonal factors, money in 
circulation and the factors themselves were 
rounded to the nearest five million dollars. 
It is believed that seasonal movements of 
money in circulation can be measured no more 
precisely than this and in the seasonally 
adjusted data changes of less than five mil- 
lion dollars have not been shown. 


‘ 
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TABLE I—SEASONAL ADJUSTMENT FACTORS FOR MONEY IN CIRCULATION—MONTHLY AVERAGES OF DAILY 
FIGURES—1919-1940 


{In millions of dollars] 





Jan. Feb. |March!| April! | May June July Aug. Sept. 








—5 —65 —45 —50 —50 —65 —50 
—5 —65 —45 —50 —50 —65 —50 
—5 —65 —35 —60 —50 —65 —50 
—5 —65 —45 —50 —55 —65 —50 
—5 —65 —35 —60 —55 —65 —i0 
—15 —65 —45 —50 —55 —65 —50 
—15 —65 —45 —50 —60 —65 —50 
—15 —65 —55 —45 —60 —65 —45 
—20 —70 —55 —45 —60 —65 —45 
—20 —70 —60 —45 —60 —55 —45 
ua —20 —70 —50 —55 —60 —55 —45 
._-| —20 —70 —60 —45 —60 —55 —45 

|} —15 —60 | 27-50} 2? —45 —55 —60 —45 —45 









































1 Includes adjustment for the changing date of Easter. 
2 March adjustment factor should be —$40,000,000 and that for April —$55,009,099 in 1932, 1934, 1937, and 1940. 


TABLE II—SEASONAL ADJUSTMENT FACTORS FOR MONEY IN CIRCULATION—-WEDNESDAY SERIES—1934-1940 
{In millions of dollars} 





} } 
Date (Wednesday) ; March! April! | May June July Aug. 


—25 —30 =§ 0 —75 
—15 —30 —5 +15 —60 
—15 —35 —30 +25, —50 
-15 —35 : —40 +25 —60 
—20 —35 ‘ —45 +25 —60 
—25 —35 35 —50 +25 —60 
—25 —40 —50 +20 —60 
—25 —40 : —50 0 —55 
—30 —40 : —50 —10 —50 
—45 —45 5E —60 —30 —50 
—50 —50 5 —65 —40 —55 
—55 —55 -75 —45 
—55 —55 —75 —55 —50 
—55 —55 j -—70 —50 —50 
—55 —50 : —65 —50 
—45 —45 : —65 —50 —35 
—40 —45 : —65 —50 —35 
—60 —55 55 —65 —55 
—60 —55 7 —70 —60 f 
—65 —60 : —70 —65 —35 
—65 —60 f —75 —35 
—65 -—70 7 —85 —80 —40 
—65 —75 f —85 —85 —40 
—65 —75 —80 —90 
—75 —75 —80 —95 —40 
—75 —75 —75 —95 —40 
—85 —75 | —%% —95 —40 
—85 —75 -40| —70 —95 —40 
—75 —75 —40 | —60 | —95 —40 
—65 —60 —35 —45 | —20 
n------| —% |........| —8 
| 


1 $20,000,000 should be added to the seasonal factor for the Wednesday preceding Easter. 















































TABLE III—MONEY IN CIRCULATION ADJUSTED FOR SEASONAL VARIATION—MONTHLY AVERAGES OF 
DAILY FIGURES 


{In millions of dollars] 





| | 
Date an. . Apri May | June y | Aug. | Sept. 


Z 
= 


705 
175 
805 
220 
530 
635 
565 
645 
635 
495 
455 
270 
, 445 
5, 225 


670 > > 4, 670 
225 ‘ , 26 5, 285 
715 , 6: 525 4, 435 
205 , 208 . 4, 235 
555 , 578 , OBE 4, 585 
610 . OTE ,é 4, 535 
570 , 55é , 57 4, 590 
660 , 678 , 66 4, 650 
610 . i 4, 600 
505 


RP 
zs 


Pe PPro 
SRESSRESE 





PR RR Re 


— i oe te 


fox 
Sion 


a a tae oe al at oe 


ae 
$* SS GS > 2 im phe o> pm im Ym im oem G7 ye 


> > SS SS ye he She em ye ee ye oe Oe 


> 
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| ER apts 





























bas | 











Note: Figures rounded to nearest $5,000,000. 
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TABLE IV—MONEY IN CIRCULATION ADJUSTED FOR SEASONAL VARIATION—-WEDNESDAY SERIES 


{In millions of dollars] 





Feb. 28. --- 


March 7--- 
March 14_ _- 
March 21-_-- 
March 28. -- 


April 4_--- 
April 11_--- 
April 18_--- 
April 25- - - - 


May 2..-- 
May 9.-.-- 
May 16.-.-- 
May 23..-- 
May 30_--- 


June 6.--.- 
June 13_--- 
June 20. - - - 
June 27-_--- 


oy. 4... 
July 11_--- 
July 18..-- 
July 25... - 


Be. t,x 
Aug. 8..-.- 
Aug. 15. -.-- 
Aug. 23... - 
Aug. 29... 


Sept. 5.-.-- 
Sept. 12. ..- 
Sept. 19_.-- 
Sept. 26. .-- 


Nov. 
Nov. 
Nov. 
Nov. 


Dec. 
Dec. 
Dec. 
Dec. : 


Date 
(Wednes- 


1936 


Date 
(Wednes- 
day) 


Amount 


| 


1937 


1938 


1939 





Date 
(Wednes- 
day) 


Amount 


Date 
(Wednes- 
day) 


Amount 


Date 
(Wednes- 
day) 








5, 405 
5, 405 
5, 405 
5, 405 


5, 405 
5, 405 
5, 390 
5, 380 


5, 370 
5, 360 
5, 360 
5, 370 


Jan. ‘ 
Jan. 
Jan. 
Jan. ‘ 
Jan. ¢ 


Feb. 
Feb. 
Feb. 
Feb. 


March 6- 
March 13- 
March 20_ 
March 27- 


April 3_-- 
April 10__- 
April 17_-- 
April 24__- 


May 1-_-_-. 


June 5__- 
June 12__- 
June 19__- 
June 26__- 


July 3_-.- 
July 

July 

July 

July 3 


Aug. 
Aug. 
Aug. 
Aug. ; 


Sept. 
Sept. 
Sept. 
Sept. 


Oct. 
Oct. 
Oct. ‘ 
Oct. 23.-... 
Oct. 


Nov. 
Nov. 
Nov. 
Nov. 


Dec. 
Dec. 
Dec. 
Dec. 





GS ae 
gna .; 3... 
Jan. 15__.- 
Jan. 22___- 
Jan. 29...- 


Feb. 5_-- 
Feb. 12_-_- 
Feb. 19__- 
Feb. 26__- 


March 4. 
March 11_ 
March 18_ 
March 25_ 


April 1__- 
April 8__- 
April 15__- 
April 22__. 
April 29_-_- 


May 6--.- 
May 13_-- 
May 20_-- 
May 27.-- 


June 3_--- 
June 10__-- 
June 17__-- 
June 24___- 


suiy 1... 
July 8.... 
July 15_-. 
July 22__-- 
July 29..-- 


Aug. 5-..- 
Aug. 12.-.-. 
Aug. 19.--- 
Aug. 26.--- 


Sept. 2... 
Sept. 9..- 
Sept. 16__- 
Sept. 23__- 
Sept. 30__- 


Oct, 7.... 
Oct. 14_._- 
Oct. 21.... 
Oct. 28.... 


Nov. 4... 
Nov. ll... 
Nov. 18_-- 
Nov. 25... 





Dee. 30_--- 











Jen...6..... 
Jan. 13...- 
Jan. 20.-.-. 
Jon. 37..-. 


Feb. 3---- 
Feb. 10_--- 
Feb. 17---- 
Feb. 24__-- 


Mareh 3- 
March 10_ 
March 17- 
March 24. 
March 31. 


April 7_-- 
April 14_-- 
April 21_- 
April 28_-- 


May 5..--- 
May 12_--- 
May 19__-- 
May 26_-_-. 


June 2__- 
June 9__. 
June 16__. 
June 23__.. 
June 30__. 


duay, 7.2.2 
July 14___. 
July 21_..- 
July 28... 


Aug. 4... 
Aug. l1_--- 
Aug. 18__-- 
Aug. 25_--- 


Sept. 1... 
Sept. 8... 
Sept. 15__- 
Sept. 22__- 
Sept. 29__- 


Oct. 6_..- 
Oot 18... 
Oct. 20...-. 
Oct. 27..-- 


Nov. 3.-- 
Nov. 10... 
Nov. 17... 
Nov. 24.-- 





ee; 40.0. 
Dee. 8-_--- 
Dee. 15__-- 
Dec. 22__-- 
Dec. 29_... 


6, 390 
6, 405 
6, 410 
6, 420 


6, 415 
6, 420 
6, 410 





een, 6... 
OS. Sa 
Jan. 19___- 
Jan. 26___. 


March 16- 
March 23. 
March 30- 


April 6_. 

April 13__- 
April 20__- 
April 27__. 


May 4._-- 
May 11-_._- 
May 18_-_-- 
May 25.-.-- 





June 1---. 
June 8_.-- 
June 15_-- 
June 22... 
June 29... 


July 6__-.- 
July 13_--- 
July 20_--- 
July 27..-.- 


—— 
ae 
a 


Weaaoe 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Sept. 
Sept. 
Sept 
Sept. 28 


Oct. 
Oct. 
Oct. 
Oct. 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Dec. 
Dec. 
Dec. 21___- 
Dec. 28__- 





6, 440 
6, 455 
6, 465 
6, 475 


6, 475 
6, 485 
6, 485 
6, 485 
6, 490 


6, 490 
6, 500 
6, 500 
6, 510 


6, 515 
6, 515 
6, 520 
6, 510 
6, 515 


6, 525 
6, 530 
6, 535 
6, 555 


6, 570 
6, 585 
6, 610 
6, 620 


6, 635 
6, 665 
6, 660 
6, 665 
6, 665 


6, 670 
6, 675 


6, 700 








gen, 4.... 
sen. 11... 
Jan. 18___- 
Jan, 25__-_- 


Feb. 1__- 
Feb. 8__- 
Feb. 15._- 
Feb. 22__- 


March 1- 
March 8_ 
March 15_ 
March 22. 
March 29- 


April 5__- 
April 12__. 
April 19___ 
April 26__- 


May 3... 
May 10__. 
May 17__- 
May 24___ 
May 31_.. 


June 7... 
June 14___ 
June 21__- 
June 28_- - 











Note: Figures rounded to nearest $5,000,000. 


Amount 


6, 915 
6, 935 
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INTERNATIONAL CAPITAL AND INCOME POSITION OF THE UNITED STATES, 
1937 AND 1938 


The following tables have been prepared on the basis of data released by the Depart- 
ment of Commerce covering the international capital and income position of the United 


States. 


LONG-TERM UNITED STATES INVESTMENTS ABROAD, 
BY TYPES 


[In millions of dollars] 


INTERNATIONAL CAPITAL POSITION OF THE 
UNITED STATES 


{In million of dollars] 





End of year 


| 
1937 | 1938 
! 


| 
| 
| 
| 
| 


Type of investment 


Portfolio investments: 
Foreign dollar bonds (par value) 


Miscellaneous securities (par value) _- 400 450 


ao — 


Total (par value) - | 4, 204 


he 
» 0 | 1 3, 598 


4, 048 


Direct investments (book value) é | 6, 870 7, 022 
[Pe 2 ae 
Grand total (par or book value) 5 | 11,074 | 11,070 





1 Market value estimated at $2,4€£,€C(,CC0, cr (& yer cert cf par value 


LONG-TERM UNITED STATES INVESTMENTS ABROAD, 
BY GEOGRAPHIC AREAS 


{Par or book value in millions of dollars] 





End of year 


1937 


Canada------- hoe 
Latin America___-_-- a 
thn. cee tomkiwaee d 

OL. cas acdus 
Oceania.-------- 
Rest of world 


3, 630 | 

4, 101 

2, 372 
615 
218 
138 


3, 720 
4, 050 
2, 330 
608 
224 
138 


11,074 | 11,070 


| 
me 
| | 
' 


| 

| 
eh 

2 

| 


Topehn. .<s. 





LONG-TERM FOREIGN INVESTMENTS 


STATES, BY TYPES 


IN UNITED 


{In millions of dollars] 








End of year 
Type of investment 


Common stocks (market value) 
Preferred stocks (par value) 

Bonds (par value)__..........__- 
Direct investments (book value) 
Other investments (various bases of value) 


Total (various bases of value) 











1 Market value estimated at $255,000,000 or 60 per cent of par value 


He — stocks; and at $375,000,000 or 65 per cent of par value for 
onds, 





End of year 


| 
} 


1938 


| 
| 1937 


United States capital abroad: | 
Long-term (par or book value) ___. } | 11,070 
Short-term banking funds (mainly par value) 1___- 721 | 689 


Total (par or book value)_______- 


Foreign capital in United States: 
Long-term (various bases of value) 


I : 5, 690 
Short-term banking funds (par value)_._..______- 


| 1,920 2, 193 


Total (various bases of value)________- 





1 Includes blocked funds not realizable at par on a short-term basis, 
if at all; some of these funds have been partly written off by the reporting 
institutions. The reported value of so-called short-term banking funds 
in Germany was $91,000,000 at the end of 1938. 


INTERNATIONAL INCOME POSITION OF THE UNITED 
STATES ON CAPITAL ACCOUNT 


{In millions of dollars] 





1937 1938 


Receipts by Americans: | 
From portfolio investments 158 | 135 
From direct investments sek tae 410 405 
From short-term banking funds_____-___- 10 9 

Total receipts 578 

Payments by Americans: 

On portfolio investments. 

On direct investments. 

On other long-term investments 
On short-term banking funds 


‘Total papmenee... nc. scsi cncee - 





Net receipts by Americans___- 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 








Member bank 
Reserve bank credit outstanding Treas- reserve balances 
ury Treasury Other 
\| cur- | Money y deposits | Non- Fed- 
rency | in cir- with mem- eral 








U.S. | \| 
| Gov- | Other || out- | cula- Federal | ber de- | Reserve 
Bills ern- ye} Total stand- | tion Reserve | posits ac- Excess 
dis- | bought} ment ing banks counts (esti- 
counted | securi- | credit ! mated) 
| ties 


| 
Bills 
| 





End of month figures:| 
1938—May 31-_.--| 
June 30____| 

July 31_...] 

Aug. 31____| 


F3 
582 


& 


Sept. 30... 
Oct. 31.....| 
Nov. 30__.-| 
Dec. 31___-| 
1939—Jan. 31 | 
Feb. 28___-_| 
Mar. 31.-._- 
Apr. 30_... 
May 31.__-| 
June 30___- | 
Wednesday figures: | 
1938—Aug. 3 | 
Aug. 
Aug. 
Aug. 
Aug. 


EFZZZFF 
Pe 
23 
TEZIZz 
#N 


at 
_~ 


FF 
2S 

NNYNNH NNN NNNYNNNNNNN 1 
eens 


p2E8 
RSeeee 


&¢ 


ESS2R 
NANan= 


Ok OO em Re Om 7 1 1 +1 
oe oe 
MN NN NNNNNNN Nhl 
MAAIAOD 

b OO =) 

ZSSEz 


16, 110 


13, 025 
13, 033 
13, 052 
13, 079 
13, 136 


13, 237 7 8, 269 || 
13, 421 8, 425 
13, 588 ‘ 8, 014 
13, 714 ‘ 8, 197 


13, 812 , 8,321 || 3,019 
13, 869 | 2, > 8,400 |} 3, 045 
14, 008 7 j 8, 693 3, 265 
14, 051 7 5 8, 740 3, 275 


10, 018 


8, 074 

8, 046 
8, 085 
8, 156 
8, 179 


= 


i) 
S$ 
—_ 
aS 
on 


Zz 
as 
wwe 
BAA 
aus 
Cooeo 
s& 


~ 
= 
= 


_ 
= 
~I 
NNNND PP woowwoo 
mn 
= 


MNNIAID 
rat hat a pat 
torre: 
PAAAM 

4 
1m 
oF 


Ey: 
j=) 
zg 
» 
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Sept. 
Sept. 
Sept. : 
Sept. : 





batt ht pe 
Norn 


oo-I-1 





ig SESE 


to 


o> 
ayer 
NNNNS 
SS 

= 


Oct. 5 
Oct. 
Oct. 
Oct. 2 


Nov. { 
Nov. 9.... 
Nov. 
Nov. 2% 
Nov. 


on 


a4 
a 





14, 071 7 ‘ 3, 217 
14, 091 737 8, 546 : 
14, 162 iy 
14, 240 
14, 312 





“1-3 °100 @ 
et et et 


Dec. 7 
Dec. 

Dee. ‘ 
Dec. ‘ 





“3WO-1 
es 


1939—Jan. 
Jan. 
Jan. 
Jan. 3 


Feb. 
Feb. 
Feb. 
Feb. 21 


Mar. 
Mar. } 
Mar. 
Mar. 
Mar. ¢ 


14, 615 
14, 640 


14, 694 
14, 732 
14, 772 
14, 818 


14, 888 
14, 923 
14, 983 
15, 075 
15, 160 


15, 292 
15, 430 
15, 605 
15, 714 


15, 801 
15, 856 
15, 892 
15, 927 
15, 957 


Oe Ore 
— ee ee 





— ee 


NYNPNN NWN 
NNNNN 
sasas9-0-1 


LW Hw 
© m bo OO 


Apr. 5. 
Apr. 
Apr. If 
Apr. ; 


May 3.....| 
May 10..--_| 
May 17....| 
May 24..__ 
May 31.-.--| 


ET: 








ze 
© 
2 
o 


g 


Om 


ao 
on 
ea) 


> ee CO wwww Cwwwe. Orso 


PNNNN NNN 


Oe De 


nw 
RSKPeR 


© 
$35 


15, 987 
16, 027 
564 i 584 || 16,060 
551 : 16, 093 


NN HNYYN NNN 
myer 
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NH NNNNNH HYNYNH WN! 


Ze & 
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ea 
a3 
co~ 
ra~] 





g 


i ee 2) 
SPS SSPE PSs 


S88 
nae 
CRN Sr 


Is] 


RYN NN 
S22 
&? 

= 

Ss 


cow 


oon we 
3 


Nywr 


June 28___- 


Gronanon 
33 























on 


551 3 || 2,569 || 16, 136 
535 | 28 || 2,569 || 16, 174 
515 | | || 16, 191 


July §...... | 
eee tz. .... 
July 19.....} 


ant 
ton 


roto 
Ca 
we me bD 
BD eS 


% 
oa 
ANN 
Se 
oo 
S 


























1 Includes industrial advances. 

NotE.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article 
together with all available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in 
Annual Report for 1937 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. Averages of daily figures for recent months 
and years are shown in the table on p. 635. 
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{In thousands of dollars] 


PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 





Wednesday figures 








End of month 





1939 








1939 | 1938 











ASSETS 


Goid certificates on hand and due from 


July 19 | July 12 


July 5 


June 28 | June 








21 | J 


May 





| 


une 14 June June 





| 
| 


| j 
| 






































Ci | es 13, 651, 218} 13, 604, 719/13, 534, 719] 13, 505, 719] 13, 465, 718/13, 420, 719] 13, 391, 719| 13, 514, 719|13, 317, 722|10, 635, 928 
Redemption fund—F. R. notes_....._- 7,722, ' 8,242! 8,412 ,313; | 8,721] 9,467; 9,273 884318547] 9, 388 
CR is cs cciccceccactsocen 356, 076| 353,161) 317,756) 367,357) 366,966) 375,874) 349,876) 350,484) 346,667; 395, 413 

Total reserves_.........----.--- 14, 015, 016/13, 966, 122/13, 860, 887} 13, 881, 389) 13, 841, 405/13, 806, 060) 13, 750, 868) 13, 874, 046/13, 672, 936] 11, 040, 729 
Bills discounted: . | 
Fcr member banks-_-_---..--..----- 2, 572 3, 241 2, 613 3, 345 72, 768 3, 137 3, 467 2, 689 4, 058 8, 214 
For nonmember banks, etc......__- 2, 025 2, 025 2, 025 2, 025 ~  S ee ses | ” Saiaas, Sareea 
Total bills discounted.......--.-- 4,507} 5,266} 4,638; «5, 370| + 4,793 + 3,137} + 3,467| =, 714] 4,058] 8, 214 
Bills bought: | 
Payable in foreign currencies_--__..- 556 556 556 556 556 561 561 556 561) 537 

















Industrial advances_................-..- 12, 496 12, 318 12, 440 12, 
U. 8. Government securities: 
Bis cindbhbccunscdencsances 911, 080 911, 090 911,090} 911,080) 911, 
Treasury notes. .-| 1,176, 109) 1, 176, 109) 1, 176, 109) 1, 176, 109) 1, 176, 
Treasury bills.....................- 427, 938 447, 938 463, 438 463,438) 476, 





377 


090 
109) 1, 
816 








911, 090 
176, 109) 1, 176, 109) 1, 176, 109) 1, 176, 109) 1, 165, 105 


911,090} 911,090) 911,090 


476,816) 476,816) 463,438) 476, 816 





Total U. 8. Government securi- 


ae 2, 515, 137) 2, 535, 137| 2, 550, 637) 2, 550, 637) 2, 564, 


Other Reserve bank credit............- 4, 196 15, 951 554) —1, 809 2, 718 


015} 2, 


‘ 








564,015) 2, 564,015) 2, 550, 637) 2, 564,015) 2, 564,015 
25, 300} +—4, 191 10, 346} + —8, 291 6, 239 








Total Reserve bank credit out- 


TS ie 2, 537, 043) 2, 569, 406} 2, 568, 703) 2, 567, 194) 2, 584, 


459} 2, 








605, 482) 2, 576, 281) 2, 578, 603) 2, 572, 830) 2, 595, 526 








LIABILITIES 





F. R. notes in actual circulation_...._- 4, 508, 962 





4, 522, 709 








4, 543, 177) 4, 449, 306 


4, 429, 








306) 4, 





437, 703} 4, 476,310) 4,511, 116) 4, 476, 764) 4, 148, 537 























Deposits: 


Member bank—reserve account-__|10, 412, 047/10, 349, 946) 10, 151, 053/10, 115, 744/10, 099, 
U. 8. Treasurer—general account..| 764,216) 790,596) 820,208! 962,094) 941 


163} 10, 
004 





100, 929/10, 052, 643) 10, 018, 493/10, 029, 054| 8, 023, 527 
927,989} 934,964) 944,078} 920,325) 859, 901 


























Foreign bank...................... 279,038} 289,485] 297,265| 351,095} 354,208] 351,029] 309,600| 359,596} 284.806} 138, 151 
Other deposits...................... 355,016] 348,115| 380, 209| 326, 133| 359,797 363,444] 320,441| 379,007; 301,130} 225, 109 
Total deposits.................-- 11, 810, 317/11, 778, 142] 11, 648, 825] 11, 755, 066] 11, 754, 262| 11, 743, 301|11, 617, 648)11, 701, 174]11, 535, 315| 9, 246, 688 
Ratio of total reserves to deposit and 
F. R. note liabilities combined (per | 
QU cult eh ot kata 85.9 85.7 85. 6 85.7 85. 5 85.3 85.4 85. 6 85.4) 82.4 




















MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 


HELD BY FEDERAL RESERVE BANKS 








{In thousands of dollars] 
91 days |6 months} 1 year | 2 years 
Total Within | 16 to 30 | 31 to 60 | 61 to 90 to 6 to to to Over 
15 days| days | days | days | months| 1 year | 2years | 5 years 











Bills discounted: 


MSE a ee ee ee eee ee 5, 370 
gg Ra EE EON A at 4, 638 
Ps SEER Oa ree ae Ta = eepenaes 5, 266 

EE ee a eae ee ee ’ 










Ns an dot susie lm ahi man saeeMaee 12, 440 
Ee thrall neni oniatuinadlatenke 12, 318 
| HERE ea a eee 12, 496 


12, 557 





PEER ET PEALE RS. COE SE Pee | 2, 550, 637 
SS AM Se ee. oer | 2, 550, 637 
SS EE AES SRT 2, 535, 137 
RO RTS a er eee 


2, 515, 137 





2, 200 258 157 
1, 571 238 183 
2, 126 150 195 
1, 529 108 





370 74 
233 227 31 
342 121 23 
384 8 23 

1, 716 151 990 

1, 713 938 152 

1, 225 913 200 

1, 387 767 270 








76, 055 | 163, 095 
72,137 | 74,218 | 170, 495 
76,055 | 79,305 | 161, 415 
85, 355 











74, 218 145, 765 | 












2, 200 553 | Se, ee a 
2, 185 460 EERE ee aes 
2, 271 520 Sea Serie ee da 

11 7 CE ORR Re te 










1, 3: 2, 64: | ee 
547 1, 709 1, 923 2, 622 4, 714 |.....-... 
551 1, 695 1,943 | 2,603 Spe idewtnwse 
572 1,7 1, 861 2, 571 t | eee 





139, 875 
127, 675 
111, 163 
105, 963 








830, 345 











2 
21,! 270, 250 | 587,860 | 830, 345 
122, 676 | 296,068 | 270,250 | 587,860 | 830, 345 
119, 313 | 296,068 | 270,250 | 587,860 | 830, 345 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 





New ila-! Cleye- | Rich- 


York - | land | mond Chicago as | Dallas 





ASSETS 


Gold certificates on hand and 

due from U. 8S. Treasury: 
13, 505, 719|| 748, 003/6, 413, 539/679, 856) 831, 365/344, 322/266, 6012 y 251, 900/326, 893/212, 587; 779, 159 
13, 534, 719|| 774, 317|6, 413, 028/671, 862) 833, 772/330, 659/283, 365 . 250, 847/336, 801/217, 811} 778, 938 
13, 604, 719|| 796, 428)6, 463, 756)671, 267) 840, 030/338, 524/283, 601 259, 331/340, 340)218, 314) 801, 995 
July 19 13, 651, 218|| 792, 654|6, 556, 816/678, 168] 845, 427/336, 190/279, 903 253, 154|338, 376/218, 908] 811, 888 
Redemption fund—Federal Re- 

serves notes: 

8, 313 548 1, 169 7 740 893 518 425 218 533 
8, 412 548 1, 040 100 692 506 326 418 206 527 
8, 242) 520 1, 040 1 084 692 465 326 418 206 513 
7, 722 470 857 986 622 §21 287 408 190 503 
774 


367, 357, 23, 886 28, 77 25, 903} 22, 769) 22,394) 4 7 9, 619) 20, 755} 14, 997 
317, 756 19, 127 26,105) 24, 381| 19, 634) 18, 577 ’ tp 8, 335] 17, 530) 13, 215 
353, 161 21, 641 28, 282) 23, 803) 22, 916) 21, 164 9, 002) 19, 245) 14, 707 
356, 076 22, 883 28,749) 25, 299) 21, 177) 20, 535 5 9, 334) 17,846] 16, 544 


13, 881, 389 772, 437 709, 807| 858, 008/367, 984/289, 513 261, 944/347, 866) 228, 117 

793, 992 699, 067) 858, 845/350, 799/302, 268 ;. 259, 600/354, 537)231, 553 
818, 589 700, 613} 864, 525/361, 905/305, 091 268, 751/359, 791/233, 534 
816, 007 707, 903) 871, 348}357, 888|300, 725 , 417 ‘i 356, 412/235, 955 
Bills Secnnied: 

Secured by U. S. Govern- 
ment obligations, direct or 
fully guaranteed: 

145 
125 
130 
145 


221 
221 
221 
196 


366 
346 2 
351 y 339 
341 319 
Bills bought in open market: 
57 
July 5 56 
56 
56 52 70 


16 16 
16 16 
16 16 
16 16 





211 583 
207 575 
207 569 
207 565 


i 1, 694 35| 2, 508 367| 1,158 776 455 
12, 318) 1, 617 2, 483 370 454 
12, 496) 1, 616 2, 694 361) 1,153 ¢ 474 
J 12, 557} 1, 663 2, 732 359) 1,147 5 474 
U. S. Government securities: 

Bonds: 


~~ bo hh tO 


911,090} 68,008} 256,076) 73,481] 90,029) 47, 766 102, 080} 44, 214] 27, 704] 47,050| 36,396] 76, 860 
911, 090)| 66, 826 77, 376| 91, 288] 50, 404 3| 98, 336] 41, 513] 25, 626] 44,557| 34,465] 73, 296 
911,090)) 66, 846 74) 77,351) 91, 282) 50, 504] 98, 375| 41, 602| 25, 662! 44,653) 34,510) 73, 309 
911,090)! 66,873) 267,978) 77,318) 91, 275] 50, 633) ; 98, 424] 41,719] 25,711) 44, 780] 34,569] 73, 325 


1, 176, 109}} 87,789) 330, 565) 94,855) 116, 218] 61, 661) 53,476) 131,775) 57,076) 35, 761} 60, 737| 46, 981 
1, 176, 109} 86, 263) 347, 285] 99,883) 117,843] 65,065] 49, 126, 942 33, 082| 57,517) 44, 489 
1, 176, 109}; 86, 290| 346, 697| 99,851) 117, 835) 65, 193) 49, ! 126, 990} 53, 703} 33, 129) 57, 643) 44, 548 

J 1, 176, 109|| 86,325} 345,926] 99,809] 117.824) 65, 361 127, 054| 53, 33, 188] 57,807) 44, 626 
Treasury bills: 


June 28 : 463, 438| 34, 593) 130, 257) 37,377) 45, 794) 24,297) 21,072} 51, 924) 22,490) 14,092) 23, 933] 18, 513 
463, 438}, 33, 992| 136, 846] 39, 358 46, 435) 25, 639) 19,519) 50,020} 21, 13, 035} 22, 664) 17, 531 
447, 938 32, 865) 132,045) 38,029) 44, 879) 24,830) 18,890) 48, 366 54) 12,617) 21,954) 16, 967 
427, “a 31,410} 125, 869) 36,316) 42, 872) 23, 782) 18,076) 46, 230) 19, 595) 12,077) 21,033) 16, 237 


2, 550, 637|/ 190,390) 716, 898)205, 713) 252, 041/133, 724|115, 974) 285, 779}123, 780| 77, 557)131, 720)101, 890} 215, 171 
2, 550, 637}! 187,081) 753, 161/216, 617] 255, 566/141, 108|107, 428) 275, 298)116, 217| 71, 743)124, 738) 96,485) 205, 195 
2, 535, 137); 186,001) 747, 316/215, 231) 253, 996/140, 527/106, 910} 273, 731/115, 759| 71, 408)124, 250) 96,025) 203, 983 
2, 515, 137|| 184, 608) 739, 773/213, 443) 251, 971/139, 776}106, 241) 271, 708/115, 169] 70, 976/123, 620) 95,432) 202, 420 


2, 569, 003)} 192,347) 721, 744/208, 644) 252, 733/135, 522/116, 883 123, 967| 78, 527|132, 334) 102, 896] 216, 828 
188, 881) 757, 613/219, 502) 256, 261/142, 828/108, 343 116, 401) 72, 711}125, 318} 97,425) 206, 77 

, 188, 394) 751, 620)218, 332) 254, 672/142, 244/107, 820 4 115, 941) 72, 383}124, 812| 97,012) 205, 674 
2, 532, 847|| 186,431) 743, 974/216, 572) 252, 645/141, 584/107, 153) 272, 115, 304} 71, 948)124, 162) 96, 422 


167 66 2 5 5 
167 63 2 5 5 
167 63 2 5 5 
167) 63 2 5 5 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, 
BY WEEKS—Continued 


[In thousands of dollars] 











| s Phila- , | Min- | Kan- San 
|| Bos- New Cleve- | Rich-| At- : St. 
Total | , del- Chicago | neap-/| sas | Dallas} Fran- 
|| ton York phia land | mond | lanta Louis olis | City pl none 
| | 
ASSETS—Continued 
Federal Reserve notes of other 
banks 
ad ods atin wewilie 18, 886 254 4, 677 919 1,195} 1,602) 1,860 2,305; 1,171) 1,102) 1,371 487 1, 943 
iin put ackwntincowanas 20, 218 188 3,089} 1, 200 1, 668) 1,733) 1,823 3, 156; 1,705) 1,467) 1, 669 634 1, 886 
ed Ns fad ea wine emul 22, 563 457 4, 348 1 357 1,707! 1,649) 1,757 3, 399; 1,423) 1,529) 1,368 591 2, 978 
OO aa eee 23, 951 394 5, 176 1, 206 1,199, 1,770) 1,736 3,125) 1,924) 1,660) 1,525 573 3, 663 
Uncollected items: 
Sc cnukmelnuiagh 583, 822 60, 563; 144, 245) 40, 097 73, 115) 48, 169) 18, 537 84, 538) 24, 176) 15, 581) 27, 564! 20, 083 27, 154 
(SG Se ee 590, 799 54, 856) 156, 213) 41, 473 66, 496) 54,374) 21, 780 77, 244] 25, 947) 15,915) 29, 199) 22, 306 24, 996 
SE eer 707, 815 70, 064) 184, 528) 51, 371 81, 633| 57,060) 22, 929 99, 908} 29, 185) 20, 512) 34, 253) 24, 7% 31, 648 
Ee 707, 470 69, 845) 188, 600) 52, 405 80, 143) 57, 551) 21, 254 96, 599) 31, 246) 17, 887) 35, 120) 26, 893 29, 927 
Bank premises } 
June @........... animate aids 42, 405 2, 917 8,959) 4, 636 5,943) 2,583) 2,055 3,918} 2,269) 1,512) 3,183) 1,239 3, 191 
(eee 42, 356 2, 917 8,942) 4, 636 5,943} 2,583) 2,055 3,908} 2,268) 1,510) 3,170) 1,233 3,191 
0 eee 42, 356 2,917 8,942) 4, 636 5,943) 2,583) 2,055 3,908} 2,268) 1,510) 3,170) 1,233 3, 191 
_ Se 42, 345 2,917 8,942) 4,625 5, 943] 2,583) 2,055 3, 908} 2,268) 1,510} 3,170) 1, 233 3, 191 
Other assets 
Ce chindcobnencdasodnm 46, 718) 2, 925 13,615} 4,219 5,105} 2,994) 2,067 4, 593} 1,937) 1,439) 2,136) 1,749 3, 939 
PE itlaeccaundescadssuusdan 47, 377 2, 945 14, 302| 4, 224 5,300} 3,129) 1, 984 4, 486) 1,886) 1,392) 2,118) 1,730 3, 881 
GT se wcbeinnnoctsdaanede 48, 235) 2, 998 14, 655) 4,313 5, 335} 3,202) 2,032 4, 553} 1,914) 1,392) 2,144) 1,748 3, 949 
— hE eon 48, 639 3, 042 14, 588} 4, 302 5, 406} 3,193} 2,090 4, 677| 1,958) 1,415) 2,189) 1,786 3, 993 
Total assets: 
PT censsdetcwecnesosnned 17, 142, 390}|1, 031, 455)7, 408, 080/968, 338) 1, 196, 114558, 861/430, 921) 2, 731, 851) 522, 397/360, 107/514, 459/354, 576) 1, 065, 231 
ree 17, 129, 953}|1, 043, 791/7, 440, 086/970, 119] 1, 194, 528/555, 453/438, 259| 2, 682, 158)532, 603/352, 597/516, 016/354, 886) 1, 049, 457 
> eer 17, 340, 713}|1, 083, 431|7, 527, 961/980, 639) 1, 213, 830/568, 650/441, 690) 2, 655, 092/535, 430/366, 079/525, 543/358, 847) 1, 083, 521 
FRET Wocccckccccceucwe---sse 17, 370, 435)|1, 078, 648/7, 618, 254/987, 030) 1, 216, 699) 564, 576/435, 019) 2, 605, 491/532, 119)357, 318) 522, 583/362, 867| 1, 089, 831 
LIABILITIES 
Federal Reserve notes in actual 
circulation: 
po ee 4, 449, 306}| 382, 883) 1, 105, 203/314, 561} 414, 890/191, 701/146, 281) 984, 576/178, 703) 132, 393) 168, 593) 75,739) 353, 783 
a 4, 543, 177|| 388, 995/1, 141, 992/318, 440} 418, 830) 194, 979/149, 387; 999, 789) 179, 939) 134, 510)172,079| 77,717) 366, 520 
; A) eee 4, 522, 709)| 386, 915/1, 130, 418/317, 980) 421, 894/197, 109/152, 620) 996, 352|179, 194/132, 561/171, 268) 76,628) 359,770 
July 19 Lcpdndacsurecosnsuskes 4, 508, 962|) 385, 474/1, 127, 718/317, 068} 419, 081/195, 530)151, 256) 997, 570)179, 228) 132, 050/171, 704) 76,412) 355, 871 
Deposits 
Member bank—reserve ac- 
coun 
SNR ccucnssincbeorce masa 10, 115, 744|| 486, 605/5, 433, 249/488, 258) 558, 752/233, 518) 184, 250) 1, 358, 369/256, 960) 136, 626/238, 306/179, 863) 560, 988 
PE Denaccccmechanessund 10, 151, 053|| 512, 734/5, 488, 628/501,072| 565, 779/231, 571/191, 101/1, 209, 744/248, 656) 133, 814/239, 462/184, 573) 553, 919 
FOE Bi wcccctensccrsamen 10, 349, 946)| 531, 549/5, 501, 342/501, 772} 571, 006/244, 675/185, 127| 1, 316, 684/253, 872/138, 983)251, 321/189, 184) 574, 431 
2S ee 10, 412, 047|} 533, 360/5, 651, 544/508, 419} 581, 493/248, 833) 183, 262/1, 302, 847/253, 572] 135, 114/241, 296/188, 487) 583, 820 
U. 8. Treasurer—general ac- 
count 
Mosk swe nendsuth 962, 094 45, 894| 252,366) 51,479 73, 414) 55,396) 49,100) 194, 520) 34, 782) 51,935) 49, 646) 52, 124 51, 438 
RE Migavsismcnnexsnaee 820, 208 39, 202} 137, 139) 38, 877 70, 677| 47,089) 47,303) 206,430) 52,200) 48, 584) 45, 384) 46, 458 40, 865 
+f SRE 790, 596 44,524) 161,497) 36,472 69, 727) 42,411) 51,760) 151,057) 47,921) 53,747) 40, 966) 45, 289 45, 225 
Prien ncwnusoneean 764, 216 39, 828) 180,211) 39, 513 69, 460} 35,088) 50,066) 117,971) 42,454) 48,999) 45,932) 47, 323 47, 371 
Foreign bank: 
pen 351, 095 25, 287; 125, 206) 34, 069 32, 664) 15, 103) 12, 293 42, 499) 10, 186) 8,078) 10, 186) 10, 186 25, 338 
(Se es 297, 265 21, 396; 106,121) 28, 828 27, 639) 12,779) 10, 402 35,961) 8,619) 6,836) 8,619) 8, 619 21, 446 
(gg SOS 289, 485 20, 839) 103,320) 28,077 26, 920) 12,447) 10, 131 35,024) 8,394) 6,658) 8,394) 8, 394 20, 887 
ve | Pitkin cssmecssacan 279, 038 20, 088 99, 584! 27,.065 25, 949) 11,998) 9, 766 33,761; 8,091) 6,417) 8,092) 8,092 20, 135 
Other deposits: 
(See 326, 133 5,219) 233,335) 5,081 10,713) 1, 539 9, 010 19, 936) 4,864) 5,692) 8,565) 2,527 19, 652 
CE van ctcncecancace 380, 299 4,952| 289,385) 10, 744 11, 570} 1,784) 7, 287 14,510} 6,354) 5,239) 8,807) 2,317 17, 350 
PRs cnasednisecuse 348, 115 5, 654) 255, 845) 12, 185 11, 561) 1,807) 6, 568 10, 207) 5,248) 4,938) 8,507) 1, 664 23, 931 
- eee 355, 016 5, 356} 263,904} 9,567) 11,825) 1,604) 7,127 8,641) 5,481) 6,920) 8,644) 1,362) 24, 585 
Total Sepsaiia: 
June 28__.........-------|11, 755, 066)| 563, 005/6, 044, 156/578, 887) 675, 543/305, 556/254, 653/1, 615, 324/306, 792|202, 331/306, 703|244, 700) 657, 416 
RS SE me 11, 648, 825} 578, 28416, 021, 273/579, 521) 675, 665/293, 223/256, 093) 1, 556, 645/315, 829) 194, 473/302, 272|241, 967) 633, 580 
July 2 RES 11, 778, 142} 602, 566/6, 112, 004/578, 506} 679, 214/301, 340) 253, 586/1, 512, 972/315, 435/204, 326/309, 188/244, 531; 664, 474 
Sf Ua as 11,810, 317|| 598, 632/6, 195, 243/584, 564) 688, 727/297, 523/250, 221) 1, 463, 220/309, 598/197, 450/303, 964/245, 264) 675, 911 
Deferred av Y sllability items: 
RE SS aS ae 585, 798 61, 157| 136,847) 41, 796 72, 571) 46, 642) 17, 131 86, 669) 26, 221) 16,098] 28,811) 22,918 28, 937 
SCOR Se Se 590, 412) 52,391) 156,747) 39, 686 67, 342) 52,448) 20, 067 80, 916) 26,287) 14,422) 31,449) 24, 115 24, 542 
July br cate cesta tescotidaanab ieee 692, 031 69,779) 165, 659) 51, 596 79, 977) 55,391} 22,753] 100,829) 30,229) 19, 988) 34, 837) 26, 583 34, 410 
(Eee 703, 441 70, 378) 175,404! 52, 926 76, 096) 56,675) 20,815 99, 782) 32,743) 18, 629) 36, 692) 30, 096 33, 205 
Other Yiabilities including ac- 
crued dividends: 
_ errr y 6, 666 528 2, 677 843 546 156 225 565 152 163 308 169 334 
|, a oe 2, 181 250 862 241 164 12 a4 168 37 s4 194 51 24 
Jury = See 2, 148) 291 668 297 180 15 98 185 41 88 192 55} 38 
LIE EEG Bee eee 2, 172 280 657 76 195 20 103 199 45 91 197 59 50 





| 

Given. eancsteacacner 16, 796, 836||1, 007, 573)|7, 288, 883/936, 0871, 163, 550/544, 055/418, 290/2, 687, 134/511, 868/350, 985) 504, 415/343, 526) 1, 040, 470 
3 SS 16, 784, 595||1, 019, 920|7, 320, 874/937, 888] 1, 162, 001/540, 662/425, 641/2, 637, 518/522, 092|343, 489/505, 994/343, 850) 1, 024, 666 
MPa ss. cecmcuecku wis 16, 995, 030}|1, 059, 551|7, 408, 749/948, 379] 1, 181, 265] 553, 855| 429, 057|2, 610, 338] 524, 899|356, 963] 515, 485/347, 797/ 1, 058, 692 
ear 17, 024, 892/|1, 054, 764|7, 499, 022/954, 834/1, 184, 099/549, 748/422, 395) 2, 560, 771/521, 614/348, 220) 512, 557/351, 831) 1, 065, 037 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, 
BY WEEKS—Continued 


{In thousands of dollars] 





eg Cleve- | Rich- 


phia land | mond 


New 
York 





CAPITAL ACCOUNTS 


Capital paid in: 
135, 037 2 12, 057 13, 659 
135, 053) 12, 058 13, 663 
135, 137 12, 051 13, 669 
135, 282) 12, 051 13, 732 


149, 152 5 13, 696 14, 323 

149, 152 , O83 52, 463) 13, 696 14, 323 

149, 152 , 08 4 13, 696 14, 323 

July 19 149, 152 * 3} 13, 696 14, 323 
Surplus (section 13b): 


June 28 , 264 7 7} 4,416 1, 007 
27, 264 4, 416 1, 007 
27, 264 q A 4, 416 1, 007 
4, 416 1, 007 


orn 
38 


4, 026 
4, 030 
4, 032 
4, 035 


3, 892 
3, 892 
3, 892 
3, 892 


1, 266 
1, 266 
1, 266 
1, 266 


1, 866 
1, 848 
1, 860 
1, 843 


SE BRER SeRz 
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SESE #3 


Cor cr or or 


i™ 33 

-_ 

= S888 82 
PPP KCOHOww 
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SS25 SESE 


34, 101 \ 3, 575 


; , 08 1, 761 
33, 889 , 06 3, 534 
, 09 


1, 746 
1, 756 
1, 746 


>> > 
awo 
NOM 


34, 130 3, 566 
33, 846 03 3, 538 


DNPH HPHYNWH OOO 


AAA 
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x 
aw 
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17, 142, 390)/1, 031, 455 968, 338/1, 430, 921 
17, 129, 953}}1, 043, 791]7, 970, 119)1, 438, 259 
17, 340, 713})1, 083, 431 980, 639} 1, 213, 830 441, 690 
17, 370, 435)|1, 078, 648/7, 618, 987, 0301, 216, 699) 435, 019): 


522, 397/360, 514, 459354, 576) 1, 
532, 603|352, 516, 016/354, 886 
535, 430 079} 525, 543/358, 847 
532, 119/357, 318] 522, 583/362, 867 
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INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL 
RESERVE ACT, JUNE 19, 1934, TO JULY 19, 1939 


{Amounts in thousands of dollars] 





Date (last Wednesday of 
each month) 


Applications 
received by 
Federal Reserve 
banks after con- 
sideration by In- 
dustrial Advisory 
Committees, net 


Applications under 
consideration by 
Federal Reserve 

banks 


Applications approved to date by Federal Reserve banks (with and 
without conditions) 





Total 


Federal 
Reserve 





Amount 


Number | Amount 


| 
Number 


Amount 


standing! 


Federal 
Reserve 
bank 
commit- 
ments 
out- 
standing 


Approved 
but not 


com- 
pleted 2 


Repaid, 
expired, 
or with- 
drawn by 
appli- 
cant, 
ete. 


Financ- 
ing insti- 
tution 
partici- 
pations 
out- 
standing ? 





1934— Dec. 26 
1935—June 26 
Dee. 3 





146, 972 
237, 581 
293, 084 





be 
_ 


2, 955 
11, 349 
2, 823 
1, 880 
1, 245 


RRS 


— 


= 





— 
OMA SIO WWONIe OO CI 


255 
845 








Beste 


qo 
& 


BS 
== 


SE5e: 


8228 


NNNNNNNNNNNNNNNNNE 
es 
= 
x 


BLS 
* 
—wl 





13, 589 
27, 518 
32, 493 
30, 484 


15, 817 
15, 305 
15, 255 
15, 364 





8, 225 
20, 579 
27, 649 
24, 454 
20, 959 
18, 611 
16, 331 
14, 880 
12, 780 
13, 110 
13, 649 
13, 597 
14, 161 
13, 004 
12, 907 
12, 647 
11, 749 
11, 530 
11, 175 
11, 292 











142, 814 





PANNA ANN DP 
SSBENSSELZE 


2 
8 








1 Includes industrial advances past due 3 months or more which are not included in industrial advances outstanding in weekly statement of 
condition of the Federal Reserve banks. 
2 Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant. 
3 Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to 


$1,524,708 on July 19, 1939. 
4 Tuesday. 


5 July 26 not yet available. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 





Phila- 
del- 
phia 


Rich- 
mond 


Cleve- 
land 





Federal Reserve notes: 


Issued to F. R. bank by F. R. agent: 


9 


July 1 
Held by Federal Reserve bank: 
June 28 


July 19 
Collateral held by bank as security for 
notes issued to bank: 
Gold certificates on hand and due 
from U. 8. Treasury: 


July 19 
Total collateral: 
June 28 


4, 742, 375 
4, 805, 166 
4, 835, 140 
4, 819, 794 


4, 867, 500 
_/4, 898, 500) 
4, 940, 000 
4, 942, 000) 


4, 870, 673 


4, 943, 039) 





930} 420, 121 





4, 944, 449 


403, 305 
408, 277 
407, 692 
405, 014 


20, 422 
19, 282 
20, 777 
19, 540 


382, 883 
388, 995 
386, 915) 
385, 474 


420, 000 
420, 000) 
420, 000 
420, 000) 


201 
121 
715 
98 
420, 201 


420, 715) 1, 
420, 098 











332, 988/434, 858} 204, 026 
336, 270/436, 224) 205, 555 
337, 
334, 903/442, 274) 207, 737 


18, 427 
17, 830 
19, 140 
17, 835 


314, 561/414, 890/191, 701 
318, 440/418, 830) 194, 979 
317, 980/421, 894) 197, 109 
317, 068/419, 081) 195, 530 


120/440, 834/209, 792 


19, 968 
17, 394 
18, 940) 
23, 193 


12, 325 
10, 576 
12, 683 
12, 207 


437, 500)210, 000 
437, 500)210, 000 
443, 000) 210, 000 
445, 000) 210, 000 


83 520 
83 445 
73 443 
73 550 


345, 145/437, 583/210, 520 
345, 125/437, 583/210, 445 
78} 345, 130)443, 073} 210, 443 
345, 145/445, 073/210, 550 











157, 660 
159, 980 
165, 149 
163, 549 


11, 379 
10, 593 
12, 529 
12, 293 


146, 281 
149, 387 
152, 620 
151, 256 


169, 000 
169, 000 
169, 000 
169, 000) 1, 


40 
40 
39 
39 


169, 040 
169, 040 
169, 039} 1, 
169, 039) 1, 





191, 130}137, 240}1 
191, 239) 138, 687) 1 
191, 751/138, 576}1 
191, 388) 137, 651)1 


12,427) 4, 847 
11,300) 4,177 
12, 557} 6,015 
12, 160) 5, 601 





179, 939} 134, 510}1 
179, 194/132, 561/1 
179, 228/132, 050}1 


143, 500 
143, 500 
143, 500 
143, 500} 1 


16 
16 
25 
25 


196, 022/143, 516)1 
196, 020) 143, 525} 1 
196, 020) 143, 525)1 











178, 703} 132, 393) 168, 593 


196, 025/143, 516/182, 328 


79, 677) 82, 
81, 160) 84, 
82, 102} 84, 
81, 082) 84, 


11, 084) 7, 
9,081) 6, 
10, 834} 8, 
9, 378) 7, 


, 75, 
72, 079) 77, 
71, 268) 76, 
71, 704| 76, 


82, 000 


328 
299 
280 
261 


82, 299 
82, 280 
82, 261 





990 |407, 062 
521/409, 406 
638)413, 781 
205/408, 903 


251) 53, 279 
804) 42, 886 
010) 54,011 
793) 53, 032 


739)}353, 783 
717/366, 520 
628) 359, 770 
412/355, 871 








1 Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve bank other than the issuing bank. 
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MEMBER BANK RESERVE BALANCES 
BY CLASSES OF BANKS 


[Averages of daily figures. In millions of dollars] 


























JUNE, 1939 
[Averages of daily figures. In millions of dollars] 
Reserves with 
Gross | Net Federal Reserve 
Classes of banks de- de- | Time banks 
and districts mand|mand| de- 
de- de- | posits m 
posits | posits ! e- Ex- 
quired Held cess 
All member banks- _/33, 495 |27, 425 |11, 668 | 5,840 |10,085 | 4, 246 
Central reserve city banks: 
Of, 12,197 |11, 517 703 | 2,655 | 5,049 | 2,394 
0 re ene , 558 | 2, 232 480 532 893 362 
Reserve city banks: 
Boston district_-..-._- 1, 102 988 100 178 325 147 
New York district_-___- 195 152 147 34 47 13 
Philadelphia district__| 1, 208 997 246 187 339 152 
Cleveland district____- 1, 581 | 1, 239 737 254 420 166 
Richmond district____- 710 554 210 107 155 47 
Atlanta district -_.___- 704 404 174 95 116 21 
Chicago district ____.-- 1, 249 881 566 182 271 89 
St. Louis district__-__- 786 605 174 115 180 65 
Minneapolis district __ 376 258 88 50 81 31 
Kansas City district__. 969 623 158 117 171 54 
Dallas district_....__.- 691 428 129 81 114 32 
San Francisco district_| 2,070 | 1,641 | 1,956 385 510 125 
See 11, 641 | 8,858 | 4,685 | 1,784 | 2,728 944 
Country banks: 
Boston district ____--_- 821 609 556 101 156 55 
New York district____- 1, 290 952 | 1,391 184 319 135 
Philadelphia district__ 619 423 875 95 154 59 
Cleveland district____- 581 401 662 81 130 48 
Richmond district - ._- 503 318 345 55 91 36 
Atlanta district. ...._- 490 304 223 48 72 24 
Chicago district______- 859 576 709 105 184 80 
St. Louis district_____- 355 229 241 40 61 22 
Minneapolis district __ 306 196 270 37 59 22 
Kansas City district _- 448 278 156 41 66 25 
Dallas district...___._- 503 325 103 44 72 27 
San Francisco district_ 324 206 269 38 52 13 
ickiinZceaewicin 7,099 | 4,817 | 5,801 868 | 1,415 546 























1 Gross demand deposits minus demand balances with domestic banks 
(except private banks and American branches of foreign banks) and 
cash items in process of collection. 

Note.—See table at foot of p. 665 for percentages of deposits required 
to be held as reserves. 
































‘ Can sav 
| A city banks Re- . 
| —_ serve C og 
| er city _ 
|/banks!| New | Chi- banks banks! 
| York cago 
Total reserves held: 
May..........-...|| 7,587 | 3,204 794 | 2,311 1, 278 
ae | 7,878 | 3,341 899 | 2,359 1, 280 
Me iikicenitiecs nue | 8, 167 3, 545 925 2, 396 1, 302 
a 8, 119 3, 523 875 2, 402 1,319 
September-____--_- 196 | 3,669 861 2, 352 1,314 
October...........|| 8, 546 3, 939 884 2, 409 1,317 
November-_____--_- 8,727 | 4,075 888 | 2,426 1, 338 
December-_.___._- 8, 745 4, 139 898 2, 387 1, 322 
1939—January___...____- , 029 4, 409 780 2, 474 1, 366 
February.._.._-_- 8, 925 4, 482 673 2, 405 1, 364 
Baren.......-.... 9, 021 4, 472 681 2, 475 1, 393 
DEEL cichenancue 9, 624 4, 889 794 2, 544 1, 397 
ea: 9,997 | 5,094 878 | 2,630 1, 395 
June__.........-_.|| 10,085 | 5,049 893 | 2,728 1,415 
Week ending (Friday): || 
1939—Jumne 2.__________- | 10, 068 5, 132 897 2, 628 1,411 
ee | 10, 063 5, 045 889 2, 700 1, 428 
sume 16...........- | 10, 125 5, 053 889 2, 758 1, 425 
|: ee | 10, 094 5, 056 885 2,745 1, 408 
gums 00. ......-... | 10, 068 5, 025 912 2, 736 1, 395 
MEE Biiexcicwaccess | 10, 118 5, 049 874 2, 751 1, 445 
: | ee | 10, 304 5, 161 857 2, 818 1, 468 
Excess reserves: 
1988—May..-...........- 2, 525 1, 065 321 689 451 
ee 1, 153 404 747 459 
(SS | 3,026 | 1,352 424 767 483 
CO EEE | 2,955 | 1,320 379 762 495 
September_______- | 2,920 1, 382 361 698 479 
October........._.|| 3, 143 1, 589 375 712 467 
| 3,276 1, 712 374 710 480 
3, 226 1, 734 376 658 457 
| 3,484 1, 996 260 734 495 
3, 373 2, 047 164 669 494 
3, 432 1, 986 179 741 526 
| 3,926 2, 302 299 794 531 
| 4,212 2, 465 360 858 529 
| 4,246 | 2, 394 362 944 546 
Week ending (Friday): 
1939—June 2............|| 4,250 2, 473 373 859 544 
sume 9............ | 4,244 2, 401 367 918 557 
June 16 | 4,276 2, 397 357 967 559 
June B...........- | 4, 248 2, 393 351 960 543 
June 30_______- 4, 214 2, 365 372 948 530 
SREP Ea | P4, 264 2, 392 335 958 P579 
July 14.___.....__.|| 74,401 2,477 314 1, 007 »603 
| 





» Preliminary. 


banks are estimates. 





1 Weekly figures of excess reserves of all member banks and of country 





In millions of dollars) 


DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 
[Averages of daily figures. 











Federal Reserve district 





I sian oc cass eam scecai 
EC ae 

































Time 























Member banks in larger centers | Member banks in smaller centers 
All member banks (places over 15,000) (places under 15,000) 
Gross demand Time Gross demand Time Gross demand 
June May June May June May June May June May June 
1, 923 1,917 656 657 1, 799 1, 795 528 529 124 122 128 
13, 683 | 13, 503 2, 241 2, 243 |} 11, 203 | 11, 166 | 1 1,042 | 1 1,053 282 278 496 
1, 827 1, 788 1, 122 1, 123 1, 610 1, 573 668 670 217 215 453 
2, 163 2, 122 1, 400 1, 404 1, 941 1, 901 1, 104 1, 109 221 221 296 
1, 213 1, 207 555 557 1, 033 1, 025 362 364 180 182 193 
; 1, 194 396 398 1, 036 1, 032 310 311 157 163 87 
4, 665 4, 570 1, 754 1, 740 |) 1 1,787 | 1 1, 761 1 986 1 978 321 320 289 
1, 141 1, 135 416 415 932 928 299 298 209 207 117 
682 644 358 358 505 472 175 174 178 171 184 
1,417 1, 402 314 313 1, 088 1,076 200 199 329 325 114 
1, 194 1, 183 233 231 916 906 187 183 278 277 46 
2, 394 2, 381 2, 225 2, 227 2, 281 2, 269 2, 127 2, 131 113 112 97 
33, 495 | 33, 047 11, 666 |/1 16, 134 |' 15,904 | 17,988 | | 7, 997 2, 607 2, 594 
























































1 Excluding central reserve city banks, for which figures for latest month are shown in table above. 
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KINDS OF MONEY IN CIRCULATION 


{Outside Treasury and Federal Reserve Banks. In millions of dollars] 








































































































































































































: Treas- | Subsid- Toni Federal Na- 
Gold : Silver : : United | Federal z : 
End of month Total || certifi- | Silver | certifi- bee wid Minor | States Reserve | Reserve | tional 
cates dollars cates notes silver coin notes notes bank bank 
of 1890 coin notes notes 
eS cn cnctennsawessaded 6, 461 7 39 1, 230 1 342 146 262 4,114 30 217 
oo a wich esninnchuen 6, 452 78 40 1, 247 1 341 145 258 4, 098 30 214 
Ce cadchuccaesadscnabesena’e 6, 504 7 40 1, 263 1 344 146 262 4, 129 29 211 
OS eee x 6, 622 77 40 1, 292 1 348 147 264 4, 215 29 208 
Sree 6, 700 76 41 1, 297 1 351 148 269 4, 282 23 206 
[aaa 6, 787 76 41 1,312 1 356 151 269 4, 349 28 203 
MEE inti histisnw cnc acugiibes 6, 856 75 42 1, 339 1 357 151 257 4, 405 28 201 
SO i ccteesuisncccnasenssesus 6, 653 75 41 1, 269 1 348 149 244 4, 301 27 198 
MED citiacrweiwarsncddan somes 6, 731 74 41 1, 327 1 350 150 246 4, 320 27 195 
ES oct Sate on ccinicatpeicendantetens 6, 817 74 41 1, 378 1 352 151 251 4, 350 27 193 
PN ci ckcchnacaen<Litlbne time 6, 905 73 42 1, 385 1 354 152 255 4, 426 26 191 
| SR AS 6, 967 | 7 42 1,417 1 358 154 259 4, 449 26 189 
June_____-- 7, 047 72 42 1, 454 1 361 155 266 4, 484 26 186 
Back figures.—See Annual Report for 1937 (table 35.) 
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 
Total Coin and small denomination currency ? Large denomination currency ? Un- 
End of month ye 9 assort- 
tion! Total || Coin $13 $2 $5 $10 $20 | Total $50 $100 $500 | $1,000 | $5,000 |$10,000} ed 2 
1938—June_____ wake 6, 461 |) 4, 837 527 481 31 875 | 1,503 } 1,420 | 1,627 391 732 152 309 17 25 2 
! sites <odinate 6, 452 || 4, 836 526 481 31 879 | 1,508 | 1,410 | 1,618 388 727 152 307 17 27 2 
Aueme......... 6, 504 || 4, 885 530 488 32 891 | 1,528 | 1,416 | 1,622 389 727 152 308 17 29 3 
September______ 6, 622 || 4, 970 536 501 32 912 | 1,556 | 1,434 | 1, 656 396 744 156 317 17 25 4 
October___...._- 6, 700 || 5,021 540 505 32 923 | 1,572 | 1,450 | 1,683 400 754 157 321 18 33 4 
) November__-.__- 6, 787 || 5,096 548 511 33 936 | 1,599 | 1,469 | 1,696 404 761 158 323 17 32 5 
December -..___| 6, 856 || 5, 147 550 524 34 946 | 1,611 | 1,481 | 1,714 409 770 160 327 17 32 5 
) 
} 1939—January-__.-.._- 6, 653 || 4, 953 538 492 32 904 | 1,546 | 1,440 | 1,705 403 768 160 329 17 28 6 
} February _..___- 6, 731 || 5,011 541 498 33 919 | 1,574 | 1,446 | 1,721 406 774 161 335 17 28 1 
= 6, 817 || 5,049 544 503 33 928 | 1,594 | 1,448 | 1,770 411 799 165 349 17 28 2 
) , | 6, 905 || 5, 069 548 505 32 929 | 1,602 | 1,453 | 1,838 |; 418 829 170 370 18 33 3 
} | 6, 967 || 5, 109 554 513 33 937 | 1,614 | 1,458 | 1,861 |} 422 836 172 380 17 33 3 
June___.._......| 7,047 || 5,164 558 514 33 947 | 1,638 | 1,473 | 1,887 428 848 | 176 388 17 29 3 
: 
) 1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve banks. 
3 2 —— ae currency held in Treasury and Federal Reserve banks and currency of unknown denominations reported by the Treas- 
ury as destroyed. 
; 3 Paper currency only; $1 silver coins reported under coin. 
3 Back figures.—See Annual Report for 1937 (table 36). 
. TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED 
{Held by Treasury and Federal Reserve banks and in circulation. In STATES PAPER CURRENCY 
millions of dollars) [By selected banks and financial institutions in New York City. 
ll In millions of dollars} 
| Silver Sub- Fed- - 
- dollars! ~; Tri eral Na- : inte z 
*|  sid- ‘ United ; Ship- Receipts Net : 
End of month | Total kA iary ae States Ral —— Year or month ments to| from ship- ' x. 7 . 
bul- iver notes | bank | notes Europe | Europe ments 
lion 1 | © notes 
2 EE ey ete me 34.8 26. 2 | eee 
_ OI TIO TNE Ce «poe 21. A > ee 
3 1938—June_______- 2,713 || 1, 584 374 157 347 31 221 nr OFS ety eae = : at 7 ; 
red aimsantcendins 2, 721 1, 596 374 157 347 30 en ee in) Tete: | sete es 
ugust__._ 2,731 || 1,608 | 375| 157] 347 30 214 | 1938 aa 4 35 31 
- September | 2,739 || 1,618 | 376] 158| 347| 29|  212| 8 -yune------------------- i 4 a cscmammii 7 
October_..-| 2,751 || 1,634 | 376} 158 | 347| 29| 208  <eemmecemeres WME easier 12 
November | 2,773 || 1, 657 376 158 347 29 206 September___........__- 14.7 See ee 
~ December_.| 2,798 || 1, 685 376 159 347 28 203 se 10.6 6 I’ aan 
ers 3. 1.¢ | a 
1939—January..._| 2,816 || 1,705 | 376| 150} 347| 28| 201 oe “ Ay . is 
as || ie le 2, 824 || 1,717 376 160 347 27 My ee ee ee ef ee ee ee 
28 arch.____. 2, 839 || 1, 733 377 160 347 27 196 19 ae ee 6.7 2.0 a 
a5 April... 2,849 || 1,746 | 376| 160| 347| 27| 193 — pace 3.0 10 OF cance 
53 RS 2, 862 || 1, 759 377 161 347 26 191 |” iglesias escape 27.3 9 . ¢> emer 
95 i xinsines 2, 881 || 1,778 380 161 347 26 189 Ue £4255 cen salee 46. 1 3 |) ee 
93 ( ere 3.8 a 3.1 : 
87 1 Includes silver held against silver certificates amounting to $1,703,- June___- 2.9 i 5 eer 
fo 000,000 on June 30, 1939 and $1,508,000,000 on June 30, 1938. 
83 Back figures.—See Annual Report for 1937 (table 38). 
14 Description.—See BULLETIN for January 1932, pp. 7-8. 
4y : 
96 
87 
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ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


MOVEMENT OF GOLD TO AND FROM 
UNITED STATES ! 


{In thousands of dollars] 





{In millions of dollars] 







































































| Net Nl 
| Gold stock at In- | gain or | Do- 1939 
end of year crease loss (—)| mes- he ek en De po ee 
| or month in Net |through| tic 
Year or month | | total gold ear- | gold June May | Jan.-June 
| || gold | import |marking| pro- From or to— : sop | _ 
Total |\Inactive| stock trans- | duc- | 
jaccount actions?) tion Im- Ex- Im- Ex- Im- Ex- 
Ea y ee! ee, Pees eee ee em Sen ports | ports | ports ports ports ports 
1934 ! 8, 238 Ce tested 4, 202. 51, 133.9 82. 6 96. 0 | | 
aS | 1, 887. 2}1, 739. 0 ree gh Ie Beem eee 43,001}... .....) SAEs 1... 
SES 11, 258 26. 5} 1, 132. 5}1, 116.6 | —85.9 | 131.6] France__......__.-- ae FRE ae 
12, 760 || 1, 227.9} 1, 502. 5j1, 885.5 |—200.4 | 143.9} Germany-..........]....----|-------| = 2 Ji... ot Se 
TST, 4, 68 B.....s.< 1, 751. 5}1, 973. 6 | —333. 5 |7148.6 | Netherlands______-- 3 eee 40, 449 |__._____. 230, = dla 
Se a SE Oe  , ae 
1937—March._-_-_-_-- 11, 574 342. 5 137.9| 154.3 —.4 a. ees ae eee Cee a eGP }....... 
i See 11, 799 568. 0 225.6) 215.8 7 9.2 | Switzerland_______- 5, 644 |......- 2, 284 71, 835 68 
Rr 11, 990 759. 1 191.1) 155.4 26. 2 12.4 | United Kingdom___}128, 196 |______- 302, 667 1, 283, 309 52 
Se! 12, 318 |} 1,086.8} 327.8) 262.0 | —15.9 11.2} Canada............. 17, 210 19 | 12,098 58, 944 108 
, 12, 446 || 1, 214.1 127.3} 175.4 | —35.5 eet ee cf {ae 2, 053 15, 845 206 
a... 12, 567 || 1, 335.7 121.6) 104.8 —5.3 16.9 | Central America -_. See |...-<.- Se ale 4) 3 ee 
September_...| 12,741 || 1,210.0 174.3) 145.5 9.3 ae, 2 | An... - cede ccd. ee Kea See 4, 4 |....-... 
October... .-- 12, 803 || 1,271.9 62.0) 90.5] —8.0 | 14.9] Chile............_.- ; i er he 4, 482 |____._. 
November....} 12,774 || 1,242.5) -—29.3) 22.1 | —20.1 13.8 | Colombia___.._-_--- oS ene | eae 2 {ae 
December..__- 12, 760 |} 1,227.9) —14.0} 18.0 |—101.6} 11.9] Ecuador_.._......-- OS BS: 2 res i. >} 
Aree 380 |......- . 7 eae < 2 ee 
1938—January______- 12, 756 || 1, 223.2 —4.6 2.1 —1.1 | 711.0} Venezuela__.______- _ | ae 2 Ree i (ae 
February_..._| 12,776 || 1, 200.6 20.7 8.0 | —18.2 | 710.0] Australia________._- i. i Se co 7 eee MOE bincacas 
March_._____- 12, 795 || 1, 183.0 18.5 52.9 —.6 | 710.7} British India______- _t | ae . | ae 14, 440 |___.-_- 
PRR 12, 869 |/......-- 74.3 71.1 —1,2 | 710.6| China and Hong 
oa tw}, as 49.8 52.8 | —53.9 | 711.5 ee _ \ eee < : & See i‘ fa 
Saas 3 hie 44.2) 55.3 | —15.5 oii.) ee 14,093 |__._._- t | See « 4 ae 
RSS SA O87 H.~..~-.- 54.5) 63.8 | —20.9 | 714.2] Philippine Islands_| 3,843 |___..-- ¢ 4 Se Ve) | 
August.___...- io) 118.3} 166.0 | —28.8 | 714.7] Allother countries?. eee 475 1 1, 872 2 
September....| 13, 760 ||_..----- 623.8} 520.9 | —13.3 | 714.1 , 
October... __- Cf) ae 305.0} 562.4 |—110.2 | 713.5 i eee oe 240, 450 19 |429, 440 36 |2, 021, 077 435 
November....} 14,312 ||__....-- 247.5) 177.8 —7.4) 715.5 
December... 14, 512 ||-...-.-- 190.6) 240.5 62.4 18.3 1 Figures s pant customs valuations which, with some exceptions 
~ are at rate of $35 a fine ounce. 
mee - hice * = 2s ee bo a és = os 2 Includes all movements of unreported origin or destination. 
March...__.-- > ee 383.8) 365.4 10.7} 11.0 Back figures.—See table, p. 687, and Annual Report for 1937 (tables 
ae * | ae 532.3) 605.8 |—114.8 13.1 | 31 and 32). 
| re cL) eae 166.2} 429.4 |—251.6 12.6 
eas _ > as 153.3) 240.4 |—102.6 | 711.3 
July 1-267_____| 16,227 ||__.__--- 117.1} 238.5 |—146.0 |____- 
BANK DEBITS 
’ Revised. » Preliminary. 


i Figures based on rate of $20.67 a fine ounce in January 1934 and $35 
a fine ounce thereafter. 

2 Gold held under earmark by Federal Reserve banks for foreign 
account on June 30, 1939, in millions of dollars: 1,121.3. 
_ NoOTE.—Figures for domestic production of gold are those published 
in table, p. 687, adjusted to exclude production in Philippines. Ad- 
ustment based on annual figures reported by Director of Mint and 
monthly imports of gold to U. S. from Philippines. For back figures, 
see Annual Report for 1937 (table 29). 























BANK SUSPENSIONS! 
Member Nonmember 
banks banks 
Oy SR .. Fea Gee 
all 
banks Na- In- Not 
tional | State | sured?} insured 
Number of banks suspended: 

Ae nt Laat 57 |) aa 8 48 
RRA ee eee 34 a SEE) 22 8 
1936 44 || Chace 40 3 
SSCS CEN ee 59 || 4) 2 47 6 
aS end 55 || 1 1 47 6 
1939—Jan.-June__.__.__- 29 | 4 2 7 6 

| 

Deposits of suspended banks || 

(in thousands of dollars): 3 i} 
_, REPS SS, SEE 36, 937 | yee 1,912} 34,985 
_,. eee 10, 015 i] RP Ai ccs 3, 763 939 
See 11, 306 | 2. 10, 207 592 
___ Sa a 19, 723 || 7,379 | 1,708 | 10, 156 480 
a. See 36 211 | 11,721} 71,044 
1939—Jan.-June__.._.___- 32, 913 ] 1, 357 | 25, 634 3, 843 2, 079 

| | ! 





r Revised. 

1 Represents licensed banks suspended; does 
banks placed in liquidation or receivership. 

2 Federal deposit insurance became operative January 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspensions 
were reported. 


Back figures.—See Annual Report for 1937 (table 76). 


not include nonlicensed 





{Debits to individual deposit accounts, at banks in principal cities.] 
{In millions of dollars] 











Total, 140 133 
all New other other 

Year and month report- York lead- | report- 

ing City ing ing 
centers cities! | cities ? 
Dae cathe ne atin dines cnn een 982, 531 || 603, 089 | 331, 938 47, 504 
MG hiuat ohaweeecekneakuaee es 402, 718 || 184,006 | 190, 165 28, 547 
Se scsisis inhale paslelaaxaetisré ease e aiken 461, 889 || 208, 936 | 219, 670 33, 283 
ae 469, 463 || 197, 836 | 235, 206 36, 421 
__——_— ENS ee eee 405, 929 || 168,778 | 204,745 | 32, 406 
1938— May 31, 359 12, 828 16, 013 2, 518 
| nese 35, 501 15, 637 17, 160 2, 704 
July ere Rinne aia , 133 13, 828 16, 677 2, 628 
ees 30, 798 12, 247 16, 023 2, 528 
September................- 32, 192 13,085 | 16, 440 2, 666 
ee oe 15, 140 18, 096 2, 895 
November.............-..--| 32, 224 12, 425 17, 039 2, 760 
eee eee , 209 18, 879 21, 087 3, 243 
1939—January....................| 35, 180 14, 533 17, 860 2, 786 
EY in ncn cecacninncuns 29, 973 12,380 | 15, 201 2, 392 
| | SS ae 16, 274 18, 211 2, 837 
"APSE . .-| 32,822 13, 311 16, 832 2, 679 
MUN a 53s an toa ae ea 34, 656 14, 165 17, 763 2, 72! 
June 36, 883 15,312 | 18, 676 2, 895 

















1 Comprises centers for which bank debit figures are available begin- 
ning with 1919, except that one substitution was made in 1920 and one 
in 1928. 

2 Cities (other than the 141 centers) for which bank debits are currently 
reported. The number has changed very little since 1934 and has num- 
bered 133 since 1936. 

Back figures.—See Annual Report for 1937 (Table 71), which also gives 
a definition of bank debits. Figures for individual reporting cities and 
totals by Federal Reserve districts are available in mimeographed form. 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for 
December 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 






















































































available. 
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK 
DEPOSITS! 
Nonmember {In millions of dollars] 
Member banks banks 
| 
Member banks Nonmember banks 
Call date Total dial Other . 
r Mutu non- . A 
Total P anos State | savings} mem- Call date banks Na- Mutual} Other 
banks ber Total t ional State | savings | nonmem- 
banks banks | ber banks 
1929—June 29_____- 25, 110 8, 707 7, 530 1,177 611 15, 792 | 1929—June 29___| 53, 582 || 32, 284 || 19,411 | 12,873 8, 983 12, 584 
oo | eee 24, 630 8, 522 7, 403 1,119 609 15, 499 Dec. 31_..} 55, 289 || 33, 865 || 20,290 | 13, 575 8, 916 12, 508 
1933—June 30__---- 14, 519 5, 606 4, 897 709 57 8, 337 | 19833—June 30___| 37,998 || 23,338 || 14,772 8, 566 9, 713 4, 946 
Dec. 30...... 15, 011 6,011 5, 154 857 579 8, 421 Dec. 30___| 38, 505 || 23,771 || 15, 386 8, 385 9, 708 5, 026 
1934—June 30__.._- 15, 835 6, 375 5, 417 958 578 8, 882 | 1934—June 30___| 41,870 || 26,615 || 17,097 9, 518 9, 780 5, 475 
oS | 16, 039 6, 442 5, 462 980 579 9, 018 Dec. 31___| 44,770 || 28, 943 |} 18,519 | 10, 424 9, 828 6, 000 
1935—June 29___..- 15, 994 6, 410 5, 425 985 571 9, 013 | 1935—June 29___| 45, 766 || 29,496 || 19,031 | 10, 465 9, 920 6, 350 
oe 15, 837 6, 387 5, 386 1, 001 570 8, 880 Dec. 31_._| 48, 964 || 32, 159 || 20,886 | 11, 273 9, 963 6, 842 
1936—June 30__.... 15, 752 6, 400 5, 368 1, 032 566 8, 786 | 1936—June 30___| 51,335 || 34,098 || 21,986 | 12,112 10, 060 7,178 
oo? ae 15, 628 6, 376 5, 325 1,051 565 8, 687 Dec. 31___| 53, 701 || 35, 893 || 23, 107 | 12, 786 10, 143 7, 666 
1937—June 30_-_--_-- 15, 527 6, 357 5, 293 1, 064 564 8, 606 | 1937—June 30___| 53, 287 || 35,440 || 22,926 | 12, 514 10, 213 7, 635 
Dec. 31...... 15, 393 6, 341 5, 260 1, 081 563 8, 489 Dec. 31___} 52, 440 || 34,810 , 655 | 12,155 10, 257 7, 373 
1938— Mar. 7_....-- 15, 348 6, 335 5, 250 1, 085 563 8, 450 | 1938— Mar. 7..__| 51, 703 || 34,118 || 22, 264 | 11, 854 10, 259 7, 325 
June 30___..- 15, 287 6, 338 5, 242 1, 096 563 8, 386 June 30___| 52,195 || 34,745 || 22, 553 | 12, 193 10, 296 7, 153 
> ; 15, 206 6, 338 5, 224 1,114 556 8, 312 Dee. 31.__| 54,054 || 36,211 |} 23,497 | 12,714 10, 365 7, 478 
1939— Mar. 29_...--. 15, 151 6, 331 §, 212 t 119 555 8, 265 | 1939—Mar. 29___| 53,812 || 36,089 |} 23,340 | 12,749 10, 376 7, 348 
For footnotes see table below. For footnotes see table below. 
LOANS AND INVESTMENTS 
{In millions of dollars} 
All banks Member banks Nonmember banks 
Call date Mutual savings banks Other nonmember banks 
Invest- Invest- 
Total Loans ments Total Loans ments iil Goosen, 
Total Loans ments Total Loans ments 
1929—June 29____........_.. 58, 474 41, 531 16, 943 35, 711 25, 658 10, 052 9, 556 5, 892 3, 664 13, 207 9, 981 3, 227 
OD Sa 58, 417 41, 918 16, 499 35, 934 26, 150 9, 784 9, 463 5, 945 3, 518 13, 020 9, 823 3, 197 
1933—June 30_..........._-- 40, 076 22, 203 17, 872 24, 786 12, 858 11, 928 10, 044 5, 041 4, 103 5, 246 3, 404 1, 841 
Dec. 30 40, 319 21,977 18, 342 25, 220 12, 833 12, 386 9, 985 5, 906 4,079 5, 115 3, 238 1, 877 
42, 502 21, 278 21, 224 27,175 12, 523 14, 652 9, 904 5, 648 4, 256 5, 423 3, 108 2, 315 
43, 458 20, 473 22, 984 28, 150 12, 028 16, 122 9, 782 5, 491 4, 291 5, 526 2, 955 2, 571 
44, 416 20, 272 24, 145 28, 785 11, 928 16, 857 9, 852 5, 341 4, 511 5,779 3, 003 2,777 
45, 717 20, 329 25, 388 29, 985 12, 175 17, 810 9, 804 5, 210 4, 594 5, 927 2, 944 a 
48, 458 20, 679 27, 778 32, 259 12, 542 19, 717 9, 961 5, 105 4, 856 6, 238 3, 032 3, 206 
49, 524 21, 449 28, 075 33, 000 13, 360 19, 640 10, 060 5, 027 5, 034 6, 464 3, 062 3, 402 
1937—June 30 _......_.___..-- 49, 696 22, 514 27, 182 32, 739 14, 285 18, 454 10, 180 5, 002 5, 178 6, 778 3, 227 3, 550 
fe 48, 566 22, 198 26, 368 31, 752 13, 958 17, 794 10, 187 4, 996 5, 191 6, 627 3, 244 3, 383 
19388—M ar. 7..........-.---- 48, 319 21,779 26, 540 31, 521 13, 546 17, 975 10, 196 4,995 5, 201 6, 602 3, 238 3, 364 
() eee 47, 381 21, 130 26, 252 30, 721 12, 938 17, 783 10, 196 4, 961 5, 235 6, 465 3, 231 3, 234 
tt ee 48,929 || 21,354 | 27,575 || 32,070 13,208 | 18,863} 10,255 4, 930 5, 325 6, 604 3, 217 3, 387 
1939—Mar. 29 ?._.........-. 48, 929 21, 154 27, 775 32, 095 13, 047 19, 048 10, 265 4, 926 5, 338 6, 569 3, 180 3, 389 
























































1 Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
o — gage The nonmember bank figures include interbank deposits to the extent that they are not shown separately in a few State bank 
abstracts. 

2 The December 1938 and March 1939 figures of loans and investments exclude approximately $50,000,000 and $100,000,000, heretofore reported 
as loans ~ investments, respectively, which indirectly represent bank premises or other real estate and are now classified in condition reports 
among ‘‘other assets.”’ 


Back figures.—See Annual Report for 1937 (tables 48-49). 
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CONDITION OF ALL MEMBER BANKS 


[In millions of dollars) 















































Loans ! Investments ! 
Loans for U. 8. Government obligations 
Com- purchasing Obli- 
Total mer- or carrying gations 
loans cial, securities Direct of 
Call date and in- | Open Real | Loans| Other States | Other 
in- |/Total'|) dus- | mar- estate| to | loans ‘| Total and |secur 
vest- trial, | ket To loans | banks Guar- | polit- | ities! 
ments and | paper | brok- an- ical 
agri- ers To Total || Bills | Notes} Bonds}| teed | sub- 
cul- and jothers* divi- 
tural 2 deal- sions ® 
ers 
TOTAL—ALL 
MEMBER BANKS 
1929—Dee. 31_- 583 | 2,463 | 7,685 | 3,191 714 }11, 515 | 9,784 |} 3,863 || § 249 520 | 3,094 |_.____- 1,393 | 4, 528 
1933—June 30_- 595 953 | 3,752 | 2,372 330 | 4,857 |11, 928 || 6,887 |/61,113 | 2,049 | 3,725 |_______ , 744 | 3, 297 
1934— Dec. 31_- 751 | 1,030 | 3,110 | 2,273 155 | 4,708 |16, 122 || 9,906 |/61,030 | 4,217 | 4,659 989 | 1,965 | 3, 262 
1935—Dee. 31_- 651 | 1,243 | 2,893 | 2, 284 98 | 5,006 |17, 810 |/10, 501 || 1,192 | 5,403 | 3,905 | 1,768 | 2,178 | 3,364 
1936— Dee. 31-_- 634 | 1,410 | 2,785 | 2,405 85 | 6,041 {19, 11, 639 |} 1,053 | 4,527 | 6,060 | 1,906 | 2,226 | 3,868 
1937— Dec. 31_- 643 950 | 2,752 | 2, 547 70 | 6,996 |17, 794 }|10, 574 662 | 4,277 | 5,635 | 1,797 | 2,047 | 3,376 
1938—June 30_- 491 701 | 2,614 | 2,613 120 | 6,397 |17, 783 |/10, 215 316 | 3,653 | 6,246 | 2,128 | 2,143 | 3, 297 
Dec. 31_-}: 442 973 | 7775 | 2,716 125 |? 2, 728 |18, 863 |/10, 882 286 | 3,389 | 7,208 | 2,340 | 2,448 | 3, 192 
1939— Mar. 29__|32, 095 ||13, 047 || 5, 531 427 838 733 | 2,749 99 | 2,671 {19,048 |/10, 691 303 | 2,604 | 7,783 | 2,660 | 2,555 | 3, 142 
a Pe Oe te a eo eb he podaadaatlewsaceiacwead DR gs ccc eieaacn cis Geaee er cos 2,553 | 3, 132 
NEW YORK 
city 8 
1929—Dec. 31_.| 8, 774 || 6, 683 |/_..--_- 195 | 1,257 | 2,145 169 322 | 2,595 | 2,091 |} 1,112 6 58 166 889 }.....- 222 758 
1933—June 30__| 7, 133 || 3,424 |]_.-.-.. 364 758 | 1,044 157 162 937 | 3,709 || 2,551 || ® 638 987 926 |....-.-. 478 
1934— Dec. 31._| 7,761 || 3, 159 || -.--._- 396 716 820 139 63 | 1,024 | 4,602 || 3, 246 758 | 1,664 824 278 446 632 
1935—Dec. 31__| 8,418 || 3, 434 || ...._.- 286 | 1,078 793 140 42 | 1,096 | 4,985 || 3, 425 1, 810 749 401 507 653 
1936—Dec. 31__| 9, 280 || 3, 855 |/_..-.-- 216 | 1,173 753 144 42 | 1,527 | 5,425 || 3,739 718 | 1,559 | 1,462 470 426 790 
1937—Dec. 31_.| 8, 313 || 3, 673 |j...---- 198 761 733 141 29 | 1,811 | 4,640 || 3, 207 495 | 1,536 | 1,175 388 342 704 
1938—June 30_-| 8,013 || 3,172 || .-.._-- 141 556 717 132 85 | 1,541 | 4,840 || 3,031 222 | 1,358 | 1, 451 709 394 706 
Dec. 31_-| 8, 335 || 3, 262 || 1,461 138 787 121 99 436 | 5,072 || 2,963 158 | 1,142 | 1,663 894 517 698 
1939—Mar. 29 _| 8, 408 |] 3,086 || 1, 456 126 209 124 77 427 | 5,322 || 2,939 68 2,040 | 1,086 582 714 
Pe Os BOs FR on) ee Ack fe cadens, «oes nce = CERT Ay A See Ree 480 | 736 
CITY OF 
CHICAGO 8 
1929— Dec. 31-_-| 1, 757 || 1,448 |] .--.--- 19 251 533 21 88 535 309 116 63 19 yee 96 96 
1933—June 30__| 1, 287 a ae 70 61 251 30 30 237 610 384 || * 206 82 ie 87 138 
1934—Dec. 31_-_} 1, 581 ___) ae 77 55 170 18 11 202 | 1,049 743 164 279 78 129 100 
1935—Dec. 31--| 1, 868 fo 28 29 149 15 6 249 | 1,392 |} 1,061 213 604 243 88 141 103 
1936—Deec. 31_-} 2, 100 ee 22 51 140 13 6 402 | 1, 467 || 1,107 198 375 533 94 143 
1937—Dee. 31_-} 1, 901 | ae 25 41 129 12 1 426 | 1, 916 32 366 518 94 135 121 
1938—June 30__| 1, 806 eee 15 29 109 . ) ar 361 | 1, 281 859 12 313 535 122 140 159 
Dec. 31.-} 1, 969 539 336 16 43 70 12 1 62 | 1,430 || 1,005 59 291 655 109 141 176 
1939— Mar. 29__] 1,965 545 361 14 32 70 | eoeagee 57 | 1,420 121 212 660 108 149 171 
June 30?_| 2,052 KBE OELS I Dp Matias MSP Chee Pee i RR. SAAS, (ees eee Seen 154 179 
RESERVE CITY 
BANKS 
1929—Dec. 31_-}12, 029 |] 9,084 |/......- 168 664 | 2,775 | 1, 538 258 | 3,679 | 2,944 || 1,368 691 165 | 1,112 ]_._---- 448 | 1,128 
1933—June 30__] 8, 492 || 4,482 |} .....- 126 108 | 1,340 | 1,131 99 | 1,678 | 4,011 || 2, 483 $ 205 681 | 1,597 |.....-- 598 930 
1934— Dec. 31-_-}10, 028 || 4,312 |} ....--- 179 195 | 1,124 | 1,090 55 | 1,671 | 5,715 || 3,809 95 | 1,692 | 2,022 279 649 978 
1935— Dec. 31-_-]10, 780 }| 4,347 |}.....-- 195 117 | 1,057 | 1,094 34 | 1,851 | 6,432 || 4,076 85 | 2,267 | 1,724 656 723 977 
1936— Dec. 31-_.}11, 795 |} 4, 794 |/....--- 209 159 | 1,048 | 1,124 23 | 2,231 | 7,000 || 4, 426 120 | 1,904 | 2,403 697 774 | 1,102 
1937—Dec. 31__}11, 414 |] 5, 203 |] .....-- 201 123 | 1,066 | 1,176 27 | 2,610 | 6,211 || 3,961 106 | 1,589 | 2, 267 637 691 921 
1938—June 30__}11, 150 || 4, 853 |} ...._-. 163 96 998 | 1,201 26 | 2,369 | 6, 298 || 3,940 69 | 1,268 | 2,603 718 732 908 
Dec. 31__}11, 654 || 4,963 || 2,121 149 119 242 | 1,230 20 | 1,081 | 6,691 || 4,278 57 | 1,224 | 2,997 740 808 866 
1939— Mar. 29_-}11, 624 || 4,936 || 2,116 145 115 228 | 1,249 17 | 1,066 | 6,688 || 4, 181 100 977 | 3,105 823 823 860 
pe de >) ee ee (eee Beene, ae Seem Bia... 4 0 GHRRGRE: SARRESS coesniaes “TNRERES SSS 895 866 
COUNTRY 
BANKS 
1929— Dec. 31__|13, 375 || 8, 936 |}_..---- 201 291 | 2,231 | 1, 462 45 | 4,705 | 4,439 || 1, 267 697 171 tt 627 | 2, 546 
1933—June 30__| 7,873 || 4, 275 |}-...--- 35 25 | 1,117 | 1,055 38 | 2,005 | 3, 598 || 1, 469 8 64 1, 106 {...---- 581 | 1, 549 
1934— Dec. 31-_-} 8,780 || 4,025 |} _....--- 101 64 996 | 1,026 27 | 1,810 | 4, 756 || 2, 108 613 562 | 1, 533 355 741 | 1,552 
1935— Dec. 31_-} 8,919 j] 3,918 |}_..---- 142 20 894 | 1,035 17 | 1,810 | 5,002 || 1,940 28 722 | 1,189 623 807 | 1, 633 
1936— Dec. 31_-| 9,825 || 4,078 || .....-- 187 29 843 | 1,123 14 | 1,881 | 5, 747 || 2,368 17 689 | 1,662 645 883 | 1,851 
1937—Dec. 31__|10, 124 |] 4, 446 ||.....-- 216 25 824 | 1,219 13 | 2,149 | 5,677 || 2,490 29 1, 675 678 879 | 1,630 
1938—June 30._} 9, 752 |] 4, 388 || .....-- 173 20 790 | 1,269 9 | 2,126 | 5,364 || 2,385 13 715 | 1,657 579 878 | 1,522 
Dec. 31_.}10, 113 |} 4, 444 || 1, 531 138 25 243 | 1,353 5 | 1,149 | 5, 669 || 2, 636 1l 732 | 1,893 597 982 | 1,453 
1939— Mar. 29__|10, 098 || 4,480 || 1, 597 142 24 226 | 1, 363 6 | 1,121 | 5,618 || 2, 578 15 585 | 1,978 643 | 1,001 | 1,397 
Sn Nr Ge Givin doin nc cetee ccsetdkdlociaaalocdsnabemeeee > NAEP CPI ERE HAAN SS Sa 1, 024 | 1,352 

































































? Preliminary. 

ee indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January 1939, pp. 22-23, and the April BULLETIN, 
pp. . 

2 Not reported separately prior to December 1938 except for weekly reporting banks in leading cities. : 

3 Figures in this column prior to Dec. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks 
and to brokers and dealers. 

4 This is a residual item and because of the revised loan classifications figures beginning Dec. 31, 1938, are not comparable with earlier figures 

§ Includes obligations of territorial and insular possessions when reported separately. 

6 Includes Treasury certificates of indebtedness. 

7 For estimated figures for Dec. 31, 1938, on basis comparable with earlier figures see p. 332 of the April BULLETIN. 

8 Central reserve city banks. 


Back figures.—See Annual Report for 1937 (tables 52-58). 
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CONDITION OF ALL MEMBER BANKS—Continued 


{In millions of dollars] 




















Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
serves Bal- De- | Indi- Indi- Domestic 
with ances | mand | vid- | States} Certi- vid- | States banks Cap- 
Call date Fed- | Cash | with de- | uals, | and fied U.8 uals, | and Bor- | ital 
eral in do- | posits} part- | polit- | and Gar. part- | polit- | Postal row- ac- 
Re- | vault | mestic| ad- | ner- | ical | off- | 9. | mer- | ical | sav- For- | ings ' counts 
serve banks! |justed?| ships, | sub- | cers’ ment? ships, | sub- | ings‘ eign 
banks and | divi- |checks, and | divi- De- Tim banks 
cor- | sions | ete.3 cor- | sions mand . 
pora- pora- 
tions tions 
TOTAL—ALL MEMBER 
BANKS 
1929—Dec. 31__...-_.-- 2, 374 558 | 2,168 |16, 647 |17, 526 | 1,335 | 1,681 143 |12, 267 595 122 | 3, 517 95 698 879 | 6,709 
1933—June 30__......-- 2, 235 405 | 2,008 |12,089 |11, 830 | 1,087 657 806 | 7,803 300 788 | 3,057 89 146 191 | 4,837 
1934—Dee. 31_...-....- 4, 082 609 | 3, 149 |15, 686 {14,951 | 1,799 838 | 1,636 | 9,020 294 452 | 4, 569 134 154 13 | 5,054 
1935—Dec. 31_....-..-- 5, 573 665 | 3,776 |18, 801 {18,035 | 2, 139 882 844 | 9, 361 218 | 5, 606 151 449 6| 5,145 
1936— Dee. 31__........ 6, 572 697 | 4,066 |21, 647 |20,970 | 2,329 881 882 |10, 429 296 104 | 6, 402 153 438 15 | 5,275 
1937—Dee. 31_........- 7, 005 589 | 3,414 |20,387 |19, 747 | 2, 132 767 781 |10, 806 482 95 | 5, 436 129 464 12} 5,371 
1938— Mar. 7........-.. 7, 249 604 | 3,561 |20, 513 |19, 116 | 2, 237 566 752 |10, 845 512 90 | 5,615 137 377 28 | 5,352 
June 30_........- 8, 712 | 4,084 |20,893 {19,816 | 2,314 662 543 |10, 874 454 83 | 6,096 135 331 ll | 5,368 
ee 8, 694 746 | 4,240 |22, 293 |21,119 | 2,386 547 790 |10, 846 462 61 | 6,510 132 511 6 5, 424 
1939—Mar. 29_......... 9, 112 777 | 4,403 |22, 364 {20,845 | 2, 467 533 775 |10, 940 461 68 | 6,816 133 629 7 | 5,467 
NEW YORE City 
68 179 | 4,750 | 5, 847 128 | 1,180 20 } 1,112 33 18 | 1,198 40 597 179 | 2,105 
46 101 | 4,358 | 4, 676 96 1 332 671 4 110 | 1, 255 22 128 8] 1,582 
103 | 5,069 | 5,370 229 540 792 591 + 56 | 1,798 1 | |; nee s 
65 111 | 6,193 | 6,479 323 524 224 591 12 OF Be hss [ — 1, 573 
61 133 | 6,929 | 7,274 285 457 225 679 ): y S. > | ee 397 12} 1,585 
56 120 | 6,111 | 6,507 189 ' | ee 1, 606 
59 95 | 6,336 | 6,429 185 335 wi L 
65 119 | 6,698 | 6,900 273 [ee 1, 587 
68 109 | 7,168 | 7,273 280 5 1, 593 
63 156 | 7,605 | 7,677 260 | Rn 1, 592 


13 133 957 | 1,041 42 
870 





34 203 912 87 , ; 204 
40 207 | 1,189 | 1,073 182 , | 226 
39 209 | 1,401 | 1,301 208 |. ee 229 
32 188 | 1, 554 | 1,495 191 | See 244 
27 179 | 1,438 | 1,354 207 , | oe 255 
22 135 | 1,372 | 1,270 170 F hecnnnes: 245 
31 208 | 1,523 | 1,386 221 _, ae 249 
35 235 | 1,688 | 1, 597 181 _ | 257 
22 178 | 1,250 | 1,182 141 |_| ee 261 


RESERVE CITY BANKS 





1929—Dee. 31_......... 751 156 947 | 5,229 | 5, 547 423 300 76 | 4,433 371 41 | 1,604 30 64 292 | 2,029 
1933—June 30__._....-- 705 122 | 1,002 | 3,764 | 3,708 349 108 312 | 2,941 208 388 | 1,315 59 15 16; 1 
1934— Dec. 31. 1, 268 207 | 1,543 | 5,136 | 4,919 585 169 620 | 3, 494 206 186 | 1, 117 | ee 1,614 
1935—Dee. 31 1, 594 256 | 1,779 | 6,161 | 6,001 707 204 385 | 3, 796 266 79 | 2,422 134 | See . 
1936—Dee. 31- 2, 108 285 | 1,816 | 7,126 | 7,023 843 230 407 | 4,026 203 35 | 2, 826 137 oe 1, 
1987—Dec. 31.........- 2, 310 200 | 1,470 | 6,870 | 6,743 777 192 256 | 4, 161 266 34 | 2,389 107 oa 1, 735 
1988—Mar. 7........... 2, 376 213 | 1,632 | 6,848 | 6,455 809 121 234 | 4, 198 269 33 | 2, 461 116 34 5 | 1,736 
June 30.......... 2, 300 | 1,951 | 6,934 | 6, 668 812 146 266 | 4, 238 262 31 | 2,514 113 . | =e 1, 753 
Mada noone 2, 354 321 | 1,940 | 7,214 | 7,034 796 170 424 | 4, 233 269 17 | 2,719 108 | 1,777 
1939—Mar. 29......_..- 2, 459 342 | 2,106 | 7,326 | 6, 899 889 123 420 | 4, 276 243 22 | 2,813 108 2] 1,795 


COUNTRY BANKS 


1920—Dec. 31.......... 627 321 908 | 5,711 | 5,091 742 169 39 | 6,390 133 61 405 6 3 367 | 2, 258 
1933—June 30_.._.....- 452 203 702 | 3,054 | 2,576 555 72 116 | 3,833 86 285 228 7 1 167 | 1,517 
1934— Dec. 31.......... 822 275 | 1,296 | 4,292 | 3, 589 804 106 178 | 4, 554 84 210 342 16 2 13 | 1,650 
1985—Dec. 31.........- 927 305 | 1,676 | 5,047 | 4, 254 901 127 137 | 4,879 83 136 415 16 1 6 | 1,687 
1986— Dec. 31_........- 1, 247 319 | 1,929 | 6,039 | 5,177 | 1,011 167 178 | 5, 275 80 69 483 16 2 3 | 1,750 
1967-——Dee. $1.....-...- 1, 361 307 | 1,645 | 5,968 | 5,1 959 149 78 | 5, 504 158 61 412 21 1 12} 1,775 
1938— Mar. 7.........-- 1, 366 310 | 1,700 | 5,957 | 4,963 | 1,073 101 66 | 5, 508 159 56 403 20 1 11 | 1,774 

nth , 263 316 | 1,806 | 5,738 | 4,863 | 1, 126 68 | 5,499 144 52 380 22 2 11} 1,778 

>} a 1, 353 322 | 1,956 | 6,224 | 5,215 | 1,128 154 143 | 5, 509 147 44 446 23 2 6 | 1,798 
1989—Mar. 29.......... 1, 367 350 | 1,963 | 6,183 | 5,087 | 1,176 114 137 | 5, 557 153 46 438 25 2 5 | 1,818 





















































_ 1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in “Other assets.’’ Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in ‘‘Other assets.”’ 
? Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 
less cash items reported on hand but not in process of collection. 
3 Includes ‘‘ Due to Federal Reserve banks (transit account),”” kaown as “‘Due to Federal Reserve banks (deferred credits)”’ prior to Dec. 31, 1935 
4U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
5 Central reserve city banks. ; 


Back figures.—See Annual Report for 1937 (tables 52-58). 
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CONDITION OF REPORTING MEMBER BANKS IN 101 LEADING CITIES 


[Monthly data are averages of Wednesday figures. In millions of dollars] 










































































Loans! Investments! 
Loans for U. 8S. Government obligations 
Total Com- purchasing 
loans mer- or carrying 
and cial, securities Direct 
Date or Month in- a | : Real | Loans| other Other 
vest- |/Total! trial ket To estate| to loans Total! Gaiam ° 
ments! pe Ol Fee ; loans | banks = rities! 
agri- ers 0 teed 
cok and |others Total || Bills? | Notes?| Bonds? 
tural deal- 
ers 
TOTAL—101 CITIES 
19388—June__.__....--. 20, 696 || 8, 384 || 3, 953 354 686 582 | 1, 158 125 | 1,526 |12, 312 || 7, 864 ||_..... |... 2. J... 2. 1,453 | 2,995 
December -___._- a 8, 465 || 3, 863 332 850 566 | 1, 168 123 | 1, 563 |13, 121 |} 8,191 |)......-|..--._.]------- 1, 708 | 3, 222 
1939—January _..._.__- 21, 468 || 8,338 || 3, 800 325 852 547 | 1,170 100 | 1, 544 |13, 130 || 8,191 |j.-.-.--]__-.._-]_-----. 1,728 | 3,211 
February...._.-- 21, 527 || 8, 197 || 3, 760 323 795 533 | 1, 145 102 | 1, 539 |13, 330 || 8,178 |j/._.-.--]_---__ Je. 1, 891 | 3, 261 
BEREOD .. o.cnccseo 21, 705 || 8, 241 || 3,792 310 831 529 | 1, 137 1, 548 |13, 464 || 8, 186 410 | 2,201 | 5,575 | 2,027 | 3, 251 
pT REE S CN 21, 727 || 8,127 || 3, 848 305 697 537 | 1, 144 69 | 1,527 |13, 600 || 8, 225 342 | 2,011 | 5,872 | 2,033 | 3,342 
| PRE REN. 21, 693 || 8,091 || 3, 839 303 678 539 | 1,151 58 | 1,523 |13, 602 || 8, 296 398 | 2,033 | 5,865 | 2,033 | 3,273 
pe “REI 21, 887 || 8,094 || 3, 830 304 671 541 | 1,159 52 | 1, 537 |13, 793 || 8, 383 422 | 2,106 | 5,855 | 2,119 | 3, 291 
1939—May 3.........-- 21, 785 || 8,071 || 3, 841 302 648 539 | 1,148 60 | 1,533 |13, 714 || 8, 341 422 | 2,019 | 5,900 | 2,026 | 3,347 
BOOT 10.....wckece 21,719 || 8,085 || 3,852 295 663 537 | 1,149 60 | 1,529 |13, 634 || 8, 334 430 | 2,031 | 5,873 | 2,010 | 3, 290 
| ae 21, 8, 046 || 3,845 301 639 539 | 1,150 53 | 1,519 |13, 563 || 8, 304 412 | 2,030 | 5,862 | 2,031 | 3,228 
Mary 34. ........2 21, 673 || 8, 125 || 3,837 309 717 541 | 1, 154 56 | 1,511 |13, 548 || 8, 264 394 | 2,032 | 5,838 | 2,046 | 3, 238 
| ee 21, 8, 126 || 3, 822 308 721 539 | 1, 156 59 | 1,521 |13, 554 || 8, 237 333 | 2,058 | 5,851 | 2,055 | 3, 262 
. . SRS 21, 795 || 8,116 || 3,833 309 699 540 | 1, 155 52 | 1, 528 |13, 679 || 8,318 395 | 2,080 | 5,843 | 2,092 | 3, 269 
Jane i4........... 21, 878 || 8,097 || 3,831 | 307] 674] 540 | 1,160 54 | 1,531 |13, 781 || 8,390 |} 423 | 2,112 | 5,855 | 2, 108 | 3, 283 
Jane 31.......... 21, 8,072 || 3,823 298 661 542 | 1, 159 52 | 1, 537 |13,851 || 8, 404 440 | 2,121 | 5,843 | 2,127 | 3,320 
June 28___.._._.- 21, 951 || 8,089 || 3, 833 303 648 543 | 1, 161 51 | 1, 550 |13, 862 || 8, 423 431 | 2,112 | 5,880 | 2,148 | 3, 291 
} Sj ORE 22, 8, 142 || 3, 872 314 650 542 | 1, 159 56 | 1,549 |13, 858 || 8, 485 469 | 2,125 | 5,891 | 2,150 | 3,223 
.__ fr 22,023 || 8,131 || 3, 887 313 644 530 | 1, 163 58 | 1, 536 |13, 892 || 8, 493 454 | 2,134 | 5,905 | 2,153 | 3, 246 
. | eee 22, 025 || 8, 116 || 3, 893 311 615 528 | 1, 164 71 | 1, 534 |13, 909 || 8, 505 458 | 2,132 | 5,915 | 2,159 | 3, 245 
NEW YORK CITY 
19388—June___.......__. 7, 671 |} 3,038 || 1, 511 131 549 200 118 97 432 | 4,633 jj 2,973 jj_.....-].......}.....-- 650 | 1,010 
December - _____- 7, 845 || 3,056 || 1, 399 133 688 199 119 100 418 | 4,780 || 2,858 jj.......}.....-.}.....-. 835 | 1,096 
1939—January ._..__._-. , 645 |) 2,982 |) 1,371 128 694 192 117 79 oh 2 oA.) See ees eee 852 | 1, 100 
February... _.- 7, 676 || 2,901 || 1, 357 125 644 187 110 82 306 | 4,775 || 2,634 jj.....-.]_... ..]....... 974 | 1, 167 
RE SS , 904 || 2,932 || 1, 364 120 675 190 109 77 397 | 4,972 || 2,743 91 802 | 1,850 | 1,053 | 1,176 
i Se 8,010 || 2,795 || 1,379 117 555 195 110 56 383 | 5,215 || 2,946 146 741 | 2,059 | 1,045 | 1,224 
| Eee 7, 958 || 2,759 || 1,372 120 529 198 lll 44 385 | 5,199 || 3,024 170 727 | 2,127 | 1,034 | 1,141 
| ee: 8, 103 || 2, 758 || 1,375 121 523 201 113 39 5, 345 || 3, 139 168 2,163 | 1,060 | 1, 146 
1939—May 3-_.......... 8, 040 || 2, 735 || 1,375 118 502 197 111 47 385 | 5,305 || 3,047 187 723 | 2,137 | 1,040 | 1,218 
May 10.........- 7, 956 || 2,750 || 1,378 115 517 196 lll 46 387 | 5, 206 || 3,025 186 720 | 2,119 | 1,023 | 1,158 
2 en 7, 2, 720 || 1, 369 120 495 199 lll 40 386 | 5, 137 || 3,009 168 722 | 2,119 | 1,032 | 1,006 
Day 34........:. 7, 2, 795 || 1,372 123 565 199 lll 42 383 | 5, 145 || 3,013 165 727 | 2,121 | 1,030 | 1,102 
See . 2, 798 || 1,364 125 568 200 lll 45 385 | 5, 202 || 3,028 147 744 | 2,137 | 1,044 | 1,130 
|, eae 8, 052 || 2,781 || 1,369 124 553 200 112 385 | 5,271 || 3, 100 159 787 | 2,154 | 1,033 | 1,138 
pL ae . 2, 760 || 1,374 123 524 201 113 41 384 | 5,330 || 3, 133 167 816 | 2,150 | 1,054 | 1,143 
oe Th 8, 135 || 2,748 || 1,372 120 517 201 113 39 386 | 5,387 || 3, 149 173 819 | 2,157 | 1,065 | 1,173 
See 1 2, 743 || 1,384 119 496 201 113 40 390 | 5,390 || 3,172 172 811 | 2,189 | 1,087 | 1,131 
gg RE eS 8, 136 || 2,771 |} 1,405 126 495 200 114 45 386 | 5, 365 || 3, 196 167 823 | 2,206 | 1,004 | 1,075 
ee 5 2, 758 || 1,409 120 496 190 115 49 379 | 5,382 || 3, 184 144 826 | 2,214} 1,093 | 1,105 
gk WSS 8, 2, 732 || 1, 405 118 472 187 115 60 375 | 5,360 || 3, 154 125 818 | 2,211 | 1,100 | 1, 106 
OUTSIDE NEW 
YORK CITY 
1938—June_...........- 13,025 || 5,346 || 2, 442 223 137 382 | 1,040 28 | 1,094 | 7,679 || 4,891 |}....-.-]__...--]------- 803 | 1,985 
December - .._--- 13, 741 || 5, 409 |) 2, 464 199 162 367 | 1,049 23 | 1,145 | 8,332 || 5, 333 |j.._-.-.]-.-. 222] 873 | 2,126 
1939—January ._..._._. 13, 823 || 5, 356 || 2,429 197 158 355 | 1,053 21 | 1,143 | 8,467 || 5,480 |/_..-.-.]_------]_-----. 876 | 2,111 
February.....__- 13, 851 || 5, 296 || 2, 403 198 151 346 | 1,035 20 | 1,143 | 8, 555 || 5, 544 |/____- Fe Se RS 917 | 2,004 
|, 13, 801 || 5, 309 || 2, 428 190 156 339 | 1,028 17 | 1,151 | 8, 492 || 5, 443 319 | 1,399 | 3, 725 974 | 2,075 
CS RE 13, 717 || 5,332 || 2, 469 188 142 342 | 1,034 13 | 1,144 | 8,385 || 5, 279 196 | 1,270 | 3,813 988 | 2,118 
RRR 13, 5, 332 || 2, 467 183 149 341 | 1,040 14 | 1,138 | 8,403 || 5, 272 228 | 1,306 | 3, 738 999 | 2,132 
| 13, 784 || 5,336 || 2, 455 183 148 340 | 1,046 13 | 1,151 | 8, 448 || 5, 244 254 | 1,298 | 3,692 | 1,059 | 2,145 
1939—May 3-........... 13, 745 || 5, 336 || 2, 466 184 146 342 | 1,037 13 | 1,148 | 8,409 || 5, 294 235 | 1,296 | 3, 763 986 | 2,129 
BON WO vnssncnccu 13, 763 || 5,335 || 2,474 180 146 341 | 1,038 14 | 1,142 | 8, 428 |) 5, 309 244 | 1,311 | 3, 754 987 | 2,132 
wey 7.22... 13, 752 || 5,326 || 2,476 181 144 340 | 1,039 13 | 1,133 | 8,426 || 5, 295 244 | 1,308 | 3,743 999 | 2,132 
| ff eee, 13, 733 || 5, 330 || 2, 465 186 152 342 | 1,043 14 | 1,128 | 8, 403 || 5, 251 229 | 1,305 | 3,717 | 1,016 | 2, 136 
fae: 13, 680 || 5,328 || 2, 458 183 153 339 | 1,045 14 | 1,136 | 8,352 || 5, 209 186 | 1,309 | 3,714 | 1,011 | 2,132 
ry ERS 3, 743 || 5,335 || 2,464 185 146 340 | 1,043 14 | 1,143 | 8, 408 || 5, 218 236 | 1,293 | 3,689 | 1,059 | 2,131 
June 14.......... 13, 788 || 5,337 || 2, 457 184 150 339 | 1,047 13 | 1,147 | 8,451 || 5, 257 256 | 1,296 | 3,705 | 1,054 | 2,140 
} Se , 788 || 5,324 || 2, 451 178 144 341 | 1,046 13 | 1,151 | 8, 464 || 5,255 267 | 1,302 | 3,686 | 1,062 | 2, 147 
June 28_....__... 13, 818 || 5, 346 |) 2,449 184 152 342 | 1,048 11 | 1,160 | 8,472 || 5, 251 259 | 1,301 | 3,691 | 1,061 | 2, 160 
>: ERE 13, 5, 371 || 2, 467 188 155 342 | 1,045 11 | 1,163 | 8, 493 || 5, 289 302 | 1,302 | 3,685 | 1,056 | 2,148 
§ 13, 5, 373 || 2,478 193 148 340 | 1,048 9 | 1,157 | 8,510 || 5,309 310 | 1,308 | 3,691 | 1,060 | 2, 141 
} gk. aper 13, 933 || 5, 384 || 2, 488 193 143 341 | 1,049 11 | 1,159 | 8, 549 || 5,351 333 | 1,314 | 3,704 | 1,059 | 2, 139 














Notg.—For description of figures see BULLETIN for November 1935 (pages 711-738) or reprint, which may be obtained from the Division of 
Research and Statistics, and BULLETIN for June 1937, (pages 530-531). For back figures see BULLETIN for November 1935 (pages 711-738) or reprint, 
BULLETIN for December 1935 (page 876), Annual Report for 1937 (tables 65-67) and corresponding tables in previous Annual! Reports. 

! Beginning February, 1939, amounts previously classified as loans or securities but indirectly representing bank premises or other real estate 
owned are classified among ‘‘other assets’. These amounts on February 8, 1939, were $47,000,000 for loans, mostly real estate loans, and $53,000, 
= securities. There was also a transfer of certain loans theretofore erroneously classified as ‘‘Commercial, industrial, and agricultural’ to ‘‘Other 
oans.”’ 


1 Not reported separately prior to Feb. 8, 1939. 
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CONDITION OF REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 


(Monthly data are averages of Wednesday figures. In millions of dollars.] 


































































































Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
— Bal- a I > —— 
wit ances | man vid- vid- anks Ca 
Fed. | C88b | Sith | de- | uals, | States| Certi- uals, | States Bor- ita 
Date or month eral in do- | posits} part- and fied U. 8. | part- and row- on. 
Re- | Y8Ult| mestic| ad- | ner- —- - Gov- | ner- = Postal For- | ings | counts 
serve banks|justed'| ships,} sob. | cers’ | erm-_| ships, ~~ aa verb a 
banks and ” lehenke | Ment?) and | * ngs"! De- - 
divi divi- Time 
cor- | sions | ete Cor- | sions mand 
pora- i pora- | ~ 
tions tions 
Sy —oOCOC_C_—_—_— 
TOTAL—101 CITIES 
1938—June___._....---. 6, 407 398 | 2,406 |14, 932 15, 873 536 501 5, 214 7 | 5,736 lll 314 5 | 3,649 
December. .-_.-.-- 7, 219 483 | 2,452 |16, 087 17, 124 548 585 5, 128 12 | 6,079 112 505 1 3, 683 
1939—January_......._- 7,437 | 440 | 2,561 |16, 054 17, 020 463} 631 5, 161 12} 6,216} 111} 531 |-....__| 3,675 
ebruary.......-. 7, 358 410 | 2,543 |16,042 16, 997 461 631 5, 170 11] | 6,175 113 563 1 682 
Baenon........... 7,427 410 | 2,580 |16,032 |15,638 ; 1,327 560 625 | 4,976 224 17 | 6,395 116 587 1 3, 687 
CC , 973 424 | 2,596 |16,455 |16,000 | 1,372 428 620 | 4,974 235 18 | 6,473 116 638 1 3, 695 
_ eee , 361 423 | 2,644 |16, 796 |16, 259 | 1, 452 441 581 | 4,984 251 18 | 6, 530 118 639 2] 3,712 
| SEES 8, 460 447 | 2,727 |17, 182 |16, 633 | 1,470 419 545 | 4,996 229 15 | 6, 607 121 |) 3, 721 
1939— May 3......--_-- 8, 190 410 | 2,575 |16, 660 {15,963 | 1, 593 434 608 | 4,979 259 18 | 6,510 117 647 1 3, 708 
May 10.......-.. 8, 337 429 | 2, 567 |16, 719 [16,189 | 1, 380 419 597 | 4, 981 258 18 | 6, 483 117 642 2 3, 711 
May 17_......--- 8, 352 419 | 2,671 |16,681 |16,301 | 1,355 402 581 | 4, 985 252 18 | 6,572 118 633 2] 3.708 
May 24..._....-- 8, 476 430 | 2,707 |16,955 |16,379 | 1, 434 475 567 | 4, 989 248 18 | 6, 529 118 639 1 3, 713 
|S eee 8, 449 427 | 2,702 |16, 965 |16, 464 | 1,498 478 551 | 4, 987 238 18 | 6, 556 119 635 3 3, 719 
} 8, 417 456 | 2,670 |17,057 |16,390 | 1, 496 473 544 | 4,085 7 15 | 6, 570 121 623 1 3, 726 
June 14_____._-.- 8, 470 448 | 2,735 |17, 212 |16,770 | 1,479 424 544 | 4,991 227 15 | 6,631 122  , Sie 3.719 
Jame Fi... 8, 475 431 | 2,747 |17, 238 |16,652 | 1,488 386 546 | 5,001 230 15 | 6,600 120 J 3, 723 
June 28.__.__._..| 8,479 455 | 2,7! 17, 220 |16, 720 | 1,417 391 546 | 5,007 223 16 | 6,625 122 | eo 3,715 
suty 6............1 & 441 | 2,759 |17, 109 |16, 7! 1, 331 488 546 | 5,009 214 15 | 6,800 122 624 1 3, 715 
July 12. ‘ _.| 8, 649 464 | 2,790 |17, 368 {17,061 | 1,310 385 541 | 5,001 217 15 | 6, 797 127 615 6 3, 715 
July 19._._....._.| 8, 706 439 | 2,767 |17,387 |17,050 | 1,275 389 541 | 5,000 217 15 | 6, 786 128 616 12 3,715 
NEW YORK CITY 
1938—June__........_.-. 3 53 7 6, 228 6, 609 368 120 Oe  Seecckan 2, 430 |_-- ° 276 + 1, 486 
December_____--- 3, 973 73 74 | 6,817 7, 221 356 118 Ge. ‘Liewsscs i 7 ae (| = 1, 490 
1939—January-_........- 58 73 | 6,730 7, 085 285 116 C—O oY 3 aw 469 |_...-_- 1,479 
February-_.....-- 4, 288 52 74 | 6,844 7, 209 299 116 ae r,t | See ae 1, 484 
March........_.- 309 52 94 | 6,966 | 7,075 242 395 114 | Aa fee at = 1, 483 
Mi cisbeasaces 4, 651 56 82 | 7,287 | 7,348 257 268 110 Get OD hiewcccnd Oe edeccds ae 1, 
ROE 4, 805 56 77 | 7,467 | 7,495 304 274 85 i a | eS | ee | 1, 488 
pO Rae 4, 67 7 7, 608 | 7, 636 280 269 60 Gee Gi... eee. a 1, 488 
54 74 | 7,378 | 7,319 372 267 102 | a eee OD, ee gg 1, 488 
55 74 | 7,460 | 7,488 262 266 96 da pee se DO ee |. | See 1, 490 
55 77 | 7,350 | 7,442 251 241 86 Get Gb hincaccal Bee tenes =n 1, 
57 78 | 7,533 | 7, 556 292 306 76 St €6:1i...k ee eee 4 Se 1, 
60 82 | 7,614 | 7, 668 344 290 66  —F 71 oe CC ees a 1, 490 
80 77 | 7,590 | 7, 574 292 316 61 — OL a oe SC ee a 1, 492 
63 77 | 7,624 | 7,684 260 307 60 Get 4 b.......f Bee bensees. | Se 1, 
58 74 | 7,640 | 7, 644 299 231 60 a 3 ee eee | =r 1, 490 
68 7 7, 578 | 7,643 268 222 60 Set 88 4....<ch eee eee 4 ee 1, 483 
69 7 7, 524 | 7,706 203 294 62 | i | ee See {eo 1,477 
67 77 | 7,656 | 7,759 224 214 61 | i ae Cl Se ; | ae 1, 478 
July 19_........._] 5,044 62 76 | 7,655 | 7, 764 214 218 59 Get Mis...) eee tee : yf Saree. 1, 479 
OUTSIDE 
NEW YORK CITY 
19388—June__........... 3, 199 345 | 2,331 | 8,704 9, 264 168 381 4, 560 17 | 3,306 lll 38 1 2, 163 
| December.._____. 3, 410 | 2,378 | 9,270 9, 903 192 467 4, 527 12 | 3, 481 112 63 1 2, 193 
) 1939—January_._____- -| 3,229 | 382 | 2,488 | 9,324 9, 935 178 | 515 4, 548 12 | 3,555| 111 62 _| 2,196 
February__...._.| 3,070 358 | 2,469 | 9, 198 9, 788 162 515 4, 549 ll | 3, 536 113 68 1 2, 198 
March 358 | 2,486 | 9,066 | 8, 563 | 1,085 165 511 | 4,389 186 17 | 3,652 116 70 1 2, 204 
368 | 2,514 | 9,168 | 8,652 | 1,115 160 510 | 4,391 192 18 | 3, 688 116 77 1 2, 212 
367 | 2,567 | 9,329 | 8, 764 | 1, 148 167 496 | 4, 406 209 18 | 3,716 118 79 2] 2,224 
380 | 2,651 | 9,574 | 8,997 | 1,190 150 485 | 4,416 188 15 | 3, 762 121 OE. Biteciean 2, 233 
| 356 | 2,501 | 9,282 | 8, 644 | 1, 221 167 506 | 4,401 217 18 | 3,710 117 78 1 2, 220 
May 10_.....-.- 3, 449 374 | 2,493 | 9,259 | 8,701 | 1,118 153 501 | 4, 403 214 18 | 3, 697 117 79 2 2, 221 
- | ae 3, 471 364 | 2,594 | 9,331 | 8,859 | 1,104 161 495 | 4,408 208 18 | 3,745 118 7 2] 2,222 
May 24.._...._.. 3, 494 373 | 2,629 | 9,422 | 8,823 | 1, 142 169 491 | 4,409 204 18 | 3, 705 118 81 1 2, 227 
| | aa 3, 473 367 | 2,620 | 9,351 | 8,796 | 1, 154 188 485 | 4, 408 200 18 | 3, 726 119 82 3 2, 229 
{ a 3, 575 376 | 2,593 | 9,467 | 8,816 | 1, 157 483 | 4,410 196 15 | 3, 767 121 78 1 2, 234 
) June 14________.- 3, 600 385 | 2,658 | 9,588 | 9,086 | 1,219 117 484 | 4,412 186 15 | 3,795 122 77 oars 2, 231 
| ae 3, 589 373 | 2,673 | 9,598 | 9,008 | 1, 189 155 486 | 4,418 190 15 | 3,750 120 78 |------- 2, 233 
) June 28__........ 3, 615 387 | 2,679 | 9,642 | 9,077 | 1,149 169 486 | 4,423 182 16 | 3,734 122 |, as 2, 232 
July 5___. 3, 592 372 | 2,683 | 9,585 | 9,084 | 1,128 194 484 | 4,422 173 15 | 3, 860 122 83 1 2, 238 
| es 3, 664 397 | 2,713 | 9,712 | 9,302 > 171 480 | 4,414 174 15 | 3,857 127 83 6 2, 237 
) OO Wiinncnnkce- 3, 662 377 | 2,691 | 9,732 | 9,286 | 1,061 171 482 | 4,414 171 15 | 3,845 128 7 12 2, 236 
1 Demand deposits other than interbank and U. S. Government. less cash items reported as in process of collection. 


2U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
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CONDITION OF REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 


{In millions of dollars] 






























































| Loans Investments 
H Com- Loans for U. 8. Government obligations 
Total |! mer- purchasing 
loans \ cial, or carrying 
Federal Reserve and || || in- | Open | securities Direct 
district and date in- i || dus- | mar- Real | Loans Other 
(1939) vest- || Total |] trial, | ket estate| to | Other} Total Guar- | secur- 
ments || and | paper| To loans | banks | loans an- | ities 
{| | agri- brok- teed 
| '| cul- ers To Total | Bills | Notes | Bonds 
|| || tural | and | others 
\| | deal- | 
|| ers 
| a | 
sas | | 
BOSTON (6 cities) | | 
4, Ee 1,152 |} 574 259 63 26 22 80 - 122 578 BP lGawinae 53 340 48 137 
ch aha nest aiden waked 1,156 || 580 265 63 25 22 80 2 123 576 | aa 52 344 48 132 
> TE es 1, 154 i 580 267 64 24 22 80 1 122 574 | oh eee 52 342 49 131 
(SS 1,159 |} 583 268 oF 23 22 81 2 123 576 Se 54 344 48 130 
NEW YORK (8 cities)* | 
ela cn cunenwenn 8,961 || 3,097 || 1,487 126 502 260 201 40 481 | 5,864 || 3,416 172 862 | 2,382 | 1,161 | 1, 287 
| Sere SES Neates 8, 959 || 3,125 || 1, 509 133 501 259 201 45 477 | 5, 834 || 3,432 167 873 | 2,392 | 1,168 | 1,234 
ee 8, 965 || 3,112 |} 1,513 127 502 249 202 49 470 | 5,853 || 3,422 144 876 | 2,402 | 1,170 | 1,261 
gt eee ee ie 126 478 246 202 60 463 | 5,828 || 3,391 125 868 | 2,398 | 1,175 | 1, 262 
PHILADELPHIA (4cities) 
Sa See 1, 118 411 186 24 21 32 53 1 94 707 4 ee 40 300 102 265 
(OT: Seen 1,117 411 185 25 21 32 53 1 94 706 / a eee 39 300 102 265 
. » ee 411 184 25 20 32 54 1 95 709 2 ee 40 305 99 265 
ag AAS Sere 1, 121 | 412 Is4 25 20 32 54 1 96 709 te 39 308 98 264 
CLEVELAND (10 cities) 
(EA ee 1, 889 | 662 237 6 20 26 170 4 199 | 1,227 836 15 221 600 102 289 
| SAE ae 1, 885 659 234 6 21 26 169 3 200 | 1,226 834 14 221 599 102 290 
2 ae 1, 885 659 235 6 20 26 169 3 200 | 1,226 830 14 220 596 106 290 
PU oo hccind wetter 1, 892 666 239 6 21 27 169 3 201 | 1, 226 832 14 220 598 105 289 
RICHMOND (12 cities) | 
June 28....--. Wee ee. 670 242 | 103 10 3 15 ih ee 75 428 St Paar 172 136 53 7 
OE 671 242 102 10 4 15 i 75 429 a 175 136 52 66 
if, A TS 669 242 103 10 4 15 gD 73 427 0 ao 175 136 51 65 
PU Bi acccccaccabwgeos 674 242 104 10 3 15 WE thissnede 7 432 a 178 137 52 65 
ATLANTA (8 cities) | | 
PGE 2cs sss dankabe 599 308 178 3 7 12 30 1 77 291 142 8 33 101 58 91 
July 5__- RAP ELLE Re? 596 309 179 3 8 12 30 1 76 287 140 8 32 100 58 89 
ta 595 307 177 3 7 12 31 1 76 288 140 8 32 100 58 90 
} | REE 8 dia 599 309 178 3 7 12 31 1 77 290 141 8 33 100 58 91 
CHICAGO (12 cities)* 
BN Es iurs Canteens 3, 150 863 492 30 39 83 _ oe 116 | 2,287 || 1,524 192 421 911 270 493 
Eee 3, 201 873 503 31 40 83 ee 114 | 2,328 || 1,570 237 422 911 267 491 
2}. See 3, 221 876 505 33 39 82 pee 114 | 2,345 || 1, 590 249 428 913 266 489 
5 876 505 33 37 82 oh ec eae 116 | 2,373 || 1,617 263 430 924 267 489 
ST. LOUIS (5 cities) 
hi ne die arceece 688 309 184 3 6 12 50 3 51 379 210 9 49 152 64 105 
gg SRS eee 692 312 184 3 6 13 50 3 53 380 210 8 49 153 67 103 
pg ES es 693 | 313 186 4 5 13 50 3 52 380 211 8 49 154 67 102 
. »y SS ee 693 | 315 187 4 5 13 50 4 52 378 210 » 4 49 154 66 102 
MINNEAPOLIS (8 cities) 
PE i ticac ocean memes 371 160 80 3 1 7 a ee 61 211 Sees 34 110 24 43 
7g ee ee 373 162 81 4 1 rf (2 ae 62 211 |S ae 34 110 24 43 
(ERE RR ee 371 160 79 4 1 7 2 eee 62 211 BE tecacece 34 110 24 43 
st EE 371 159 79 4 1 7 iy ee | 61 212 BOE Dine nwen 34 110 25 43 
KANSAS CITY (12 cities) 
PRE MRiccicdaccanascwe 648 263 157 17 4 10 i aes 50 385 193 3 76 114 57 135 
; ga a 650 268 160 18 4 10 25 1 50 382 193 3 77 113 55 134 
2 650 271 164 19 3 10 ee 50 379 2 76 114 56 133 
eee 660 275 166 20 4 10 tee 50 385 197 6 77 114 56 132 
DALLAS (9 cities) 
ME gn cack cmkuews 514 255 167 2 5 15 7) eee 45 259 157 28 48 81 46 56 
EE eae oes 514 256 168 2 5 14 1 ee 46 258 159 28 50 81 44 55 
Julyi2 Lh che dnaioaatntiie 513 257 170 2 5 14 ES AEE a 45 256 157 27 51 79 44 55 
AER 512 254 169 1 4 14 eg Sere 45 258 160 31 51 78 43 55 
SAN FRANCISCO (7 cities) 
CE ossis seacgnews 2, 191 945 303 16 14 49 od ee 179 | 1,246 760 4 103 653 163 323 
/ > Se OR Ss Sas 2, 186 945 302 16 14 49 SOB tosiccus 179 | 1,241 757 4 101 652 163 321 
oe: SE RRR es ea 2, 187 943 | 304 16 14 48 ye 177 | 1,244 759 4 101 654 163 322 
ce Set a 2, 181 939 || 303 15 12 48 og eee 177 | 1, 242 753 4 99 650 166 323 
CITY OF CHICAGO* 
June 28 _..-.. OPE TE ----| 2,058 536 | 350 16 34 72 ky 51 | 1,522 || 1,046 185 234 627 138 335 
| 4 See ioe eccuampabtice 2, 108 544 | 357 17 35 72 eee 50 | 1, 564 || 1,093 230 236 627 136 338 
Gg: Ee eek 2, 125 546 359 18 35 71 MH Eh odoin 50 | 1,579 || 1,110 241 241 628 136 333 
gy ae eee 2, 151 544 358 18 33 71 A Se ee 51 | 1,607 || 1, 138 256 242 640 136 333 





























* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for 
the New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively. 
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CONDITION OF REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 


{In millions of dollars] 























Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
— Bal- oe —_ pn —_ is ——_ 
wi ances | man vid- ta erti- vid- tates anks Cai 
Se. Fed- | Cash | with | de- | uals, | and fied uals, | and Bor- ite 
eral in do- | posits | part- | polit-| and | U.S. | part- | polit- | Postal F row- ac- 
Re- | vault | mestic} ad- ner- ical offi- | Gov- | ner- ical sav- one ings | counts 
serve banks |justed!| ships,| sub- | cers’ | ern- | ships,| sub- | ings* on 
banks and | divi- |checks,|ment?| and | divi- De- enks 
cor- | sions | etc. cor- | sions mand | Time 
pora- pora- 
tions tions 
| 
‘ SC ek ase Oe 
BOSTON (6 cities) 
(0 eee 396 141 151 | 1,085 } 1,038 88 14 15 247 3 2 . | | 1 saa 244 
|, Se 415 140 156 | 1,101 ‘ 060 89 14 15 245 3 2  ) See | | we 243 
| Eee 429 142 164 | 1,121 | 1,086 86 17 14 244 3 2 - 27 1 243 
July 19- 431 141 159 | 1,125 | 1,088 86 17 15 245 3 2 - | 24 1 243 
NEW YORK (8 cities) * 
PE ab cibéccanedene 4, 992 85 179 | 8,122 | 8,100 387 237 79 956 CF tiscicail 2, 955 17 7 1, 605 
| eee — 5, 022 87 180 | 8,089 | 8, 169 328 321 81 957 OF Titman 3, 009 17 / ea 1, 599 
July : St a sugcanesen 5, 131 87 183 | 8,215 | 8,218 338 237 7 955 | | Paes 3, 008 17 534 5 1, 601 
 - -| 5, 190 80 181 | 8,199 | 8, 223 313 236 78 954 De Esccniées 3, 012 17 5Al ll 1, 602 
= Pres PHIA (4 cities) 
CE Di duckaca satwoee 350 18 201 853 827 81 sS 53 274 5 1 335 16 \ ) ee 224 
py ee ins 359 17 208 855 838 69 gy 53 274 4 1 348 16 | 224 
>=). niginin alles 356 18 194 853 839 70 8 53 275 4 1 337 16 | 5 See 223 
| eer 363 17 190 855 844 64 10 53 275 4 1 339 16 ee 223 
CLEVELAND (10 cities) 
, See 446 43 288 | 1,215 | 1,175 107 18 42 713 25 2 342 40 | ee 371 
apis dnatenhnee 453 40 289 | 1,204 | 1,165 107 20 42 710 24 2 361 39 ., 372 
[  () See 455 45 288 | 1,221 | 1,183 lil 19 42 709 23 2 352 40 , { Saas 372 
(4 2 457 41 282 | 1,222 | 1,181 108 17 42 709 23 2 352 40 yo Se 372 
RICHMOND (12 cities) 
) SERS sa 149 21 170 446 425 51 12 28 196 | SEP t 241 | ae Cee 97 
7 (eee 146 18 172 433 428 52 10 28 197 , ee 250 | 1 96 
| SRS aye 156 22 171 447 442 47 ll 28 197 | ee 247 6 7) aa 96 
July 19---- ‘. 161 21 167 453 443 47 12 28 197 we iit 247 _ {| Sekar Soe 96 
ATLANTA (8 cities) 
| a oa 110 13 180 379 347 69 4 40 177 5 2 241 3 _y beet a4 
C | Sa — 116 12 177 371 352 62 5 39 179 5 2 248 3 3 sae 93 
July 12__-- ee nm 112 13 179 374 360 59 4 39 178 5 2 243 3 ) 93 
July 19 , 111 12 174 378 357 58 7 39 178 5 2 237 3 || Soar 93 
CHICAGO (2 cities)* 
( a as Ss 1, 133 63 498 | 2,479 | 2,291 325 39 105 905 19 3 968 y |) 403 
July 5.-.--- eee 61 499 | 2,444 | 2, 247 320 43 105 909 19 3 991 10 : § 403 
July 12.. Pree eee 1, 085 66 491 | 2,461 | 2,315 303 37 105 909 19 3 | 1,002 ) ; | a 401 
July 19. -_-- .| 1,073 62 483 | 2,475 | 2,305 307 37 105 908 19 3 994 10 13 400 
ST. LOUIS (5 cities) 
bE ee 195 12 150 460 459 38 s 20 187 3 2 296 S Btendewiedacde 93 
PE Ee caw cons eee ares 184 11 150 446 450 39 ° 20 188 3 2 301 | eee 93 
July 12___--- ye 189 12 150 454 464 38 5 20 187 3 2 296 ee eee 93 
, kk ey 189 ll 148 457 461 38 5 20 187 3 2 290 _) ee 93 
MINNEAPOLIS (8 cities) 
EEE Ee ae 86 8 121 287 239 69 7 1 118 |_. 1 128 2 i 58 
PE isn datinidisins~as 85 6 125 286 243 68 7 2 \ | 1 131 2 |. 58 
ph. Tene ears Saree 89 8 128 292 250 68 6 2 | 1 132 2 D Bcacase 58 
PO 87 7 127 289 247 7 6 2 1) ee 1 132 2 | Re ee 58 
KANSAS CITY (12 cities) 
eee 169 15 294 498 77 68 11 22 140 4 1 372 |) ae 101 
(re 169 13 291 485 478 67 12 22 140 4 1 384 ) EE “ae 100 
pL ee 180 15 304 503 503 62 10 22 140 4 1 392 i. ae eee 100 
| Soe ee 171 14 310 503 502 64 10 22 140 4 1 396 ) 101 
DALLAS (9 cities) 
_ 2 113 12 248 449 425 46 9 32 129 7 ae . ee ee ee 85 
SE Kista ds naweded 117 11 249 445 425 47 9 32 129 w Biasanes | | ES: SS SS - 85 
2. Sr 122 12 252 458 441 46 9 31 128 7 1 . | a eee See 85 
/ a eee 120 11 247 454 438 44 10 30 128 4 iididetn (og ES See ee 85 
SAN FRANCISCO (7 cities) 
"a 340 24 276 947 917 88 24 109 965 101 1 266 21 ; | So 340 
agi tecacn cece 334 25 263 950 935 83 31 107 963 95 1 273 21 2: xe cnnee 349 
(| Ge 345 24 286 969 960 82 22 106 961 | ae: 281 21 , 350 
. gg | Se ee = 353 22 299 977 961 79 22 107 961 90 1 283 21 ; 4 Serre 349 
CITY OF CHICAGO* 
/ ea 906 30 235 | 1,688 | 1, 584 195 22 60 475 | ¢ See , ¥ Reekee , | PE: 266 
ie. pian nde 847 31 231 | 1,666 | 1, 552 191 27 60 477 18 |. ; | eee |) teen 266 
2 a 856 32 224 | 1,674 | 1,585 187 22 60 476 } Sa (| |. y Se 264 
GU whiwincsccadeae 835 32 222 | 1,682 | 1, 586 185 21 60 475 MP th des | SRS | ¢ ERNE 264 





















































* See note on preceding page. 
1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2U. 8S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
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COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES 
COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars) 


End of month 


1938—June....\.........s-. 
BE hod dle Howadisbseen 
a | 
September-.--__----- 
SE asin snmenee 
November... .....-.- 
December----------- 


1939-—January............- } 
a ae 




































































Dollar acceptances outstanding 
| 
By holders By classes 
Com- | 
mer- es : 
cial || Held by accepting [Held by Federal Based on goods 
paper | Total | f Based stored in or shipped 
out- out- | on Based between points in 
stand- | stand- For ac-| Held im- on ex- | Dollar 
ing! ing || count of} by ports | ports ex- 
i} Own Bills For | foreign} others | into from | change Foreign 
| Total bills | bought | own ac-] corre- U.00t Wee U.S coun- 
| count | spond- tries 
| i] ents 
| 
OR ae Qwest) we ee 
225} 264|] 210 135 gh eae 2 52 79 63 1 58 63 
211 | 265 217 133 ere 1 47 78 63 1 60 63 
209} 258 | 216 129 _ eee (2) 42 83 58 2 55 60 
212 261 | 221 129 _ 2 Sere (2) 40 89 57 2 56 57 
213 270 223 130 Re (2) 46 94 57 3 59 56 
206 273 222 124 98 (2) 51 94 59 3 59 57 
187 | 270 212 121 op Geren (?) 58 95 60 3 57 56 
195 | 255 | 204 122 2} Ee meen, 52 89 57 2 52 55 
195 248 198 122 Se ee 50 87 57 2 48 54 
191 245 | 191 117 8 ee SEE. 54 7 58 2 42 56 
192 238 189 118 _ 9 Re ee 49 86 56 1 38 57 
risg 247 | 192 || 124 __ 5 See e 55 82 51 19 36 59 
181 245 | 191 |) 122 | eae 53 81 45 20 39 60 
| | 





r Revised. 


1 As reported by dealers; includes some finance company paper sold in open market. 


2 Less than $500,000. 


Back figures.—See Annual Report for 1937 (table 70). 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF 
STOCK EXCHANGE FIRMS CARRYING MARGIN ACCOUNTS 


{Member firms of New York Stock Exchange. 


Ledger balances in millions of dollars] 














Debit balances Credit balances 
Customers’ 
Debit Debit credit balances ! Other credit balances 
End of month Customers’| balances in | balances in | Cash on Mone 
debit partners’ firm hand weg In In 
balances | investment | investment | and in | poweq 2 partners’| firm In 
(net) ! and trading | and trading | banks Free Other invest- invest- capital 
accounts accounts (net) ment and| ment and} accounts 
trading | trading (net) 
accounts | accounts 

1936 —December_-_.._..._-- 1, 395 64 164 249 1, 048 342 103 30 12 424 
1937— March............-. 1, 549 61 175 223 1,172 346 115 29 18 419 
ae ae 1, 489 55 161 214 1, 217 266 92 25 13 397 
September___.....-- 1, 363 48 128 239 1, 088 256 96 26 12 385 
December__._......- 985 34 108 232 688 278 85 26 10 355 
1938— March._...........- 831 29 95 215 576 239 81 25 9 315 
ER ree 774 27 &8 215 495 258 89 22 11 298 
a 843 28 80 209 528 284 82 22 10 303 
EE ETI 864 29 84 200 571 272 77 20 9 301 
September-__.._.__- 823 29 76 213 559 257 68 20 7 300 
ee 905 32 85 196 617 270 73 20 8 304 
November-.___.__-- 939 30 78 189 662 252 65 20 8 303 
December---_.-.....- 991 32 106 190 754 247 60 22 5 305 
1939—January__........... 971 34 75 192 713 235 60 22 12 298 
967 29 83 168 709 222 62 20 5 294 
I ei a oe 953 27 84 174 699 225 59 20 9 294 

Se CER 831 26 83 190 579 236 60 20 7 290 

May 828 26 76 183 561 230 69 21 6 284 

June 834 25 73 178 570 230 70 21 6 280 



































1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 


of firms’ own partners. 


2 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor- 
rowed from other lenders (not including member firms of national securities exchanges). 


Notr.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the methods 
by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,” and explains that the last column 
is not to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69). 
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FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 














Advances secured by 
direct obligations of 

Rediscounts and advances un- | Advances under sec. the United States 

der secs. 13 and 13a of the Fed-| 10(b) of the Federal (last paragraph of 
eral Reserve Act ! Reserve Act sec. 13 of the Federal 

Federal Reserve Bank Reserve Act) 
Rate Pre- Rate Rate 

July In effect vious | July In effect July In effect 
31 beginning— rate 31 beginning— 31 beginning— 
eS iis tn Pidich nh atipcanasaduodsidacedenkesaunenae 1% | Sept. 2, 1937 2 2 Sept. 2, 1937 2% | April 29, 1938 
- Se A ee aS ee a aN ae eee 1 Aug. 27, 1937 114 2 Oct. 10, 1935 34% | Feb. 8, 1934 
niin ins chin cai g@bchaatwukssehuratanuedsearnal 1% | Sept. 4, 1937 2 2 Sept. 4, 1937 4 Oct. 20, 1933 
Fs i EE RS A i ea SES SEES ATTIRE REN tes Ne PT Ne 1% | May 11, 1935 2 2 Oct. 19, 1935 3% | May Il, 1935 
1% | Aug. 27, 1937 2 2 Sept. 10, 1937 4 Feb. 19, 1934 
1% | Aug. 21, 1937 2 2 Aug. 21, 1937 2% | April 23, 1938 
1% | Aug. 21, 1937 2 2 Aug. 21, 1937 4 Oct. 16, 1933 
1% | Sept. 2, 1937 2 2 Sept. 2, 1937 4 Feb. 23, 1935 
Minneapolis___-- RE AE Se 2S Eh a eh ot te 1% | Aug. 24, 1937 2 2 Aug. 24, 1937 3 Oct. 8, 1938 
ie sa BE ce tn a pes Aina ews aemne ae 1% | Sept. 3, 1937 2 2 Sept. 3, 1937 2% | Apr. 16, 1938 
I oe oe ees Ue mbna edeseounnits 1% | Aug. 31, 1937 2 2 Aug. 31, 1937 2% | Apr. 16, 1938 
I i, cand dishatanidwns ab amenrnedsvemmuinmen 1% | Sept. 3, 1937 2 2 Sept. 17, 1937 4 Oct. 19, 1933 


























1 Rates indicated also apply to United States Government securities 
Back figures.—See Annual Report for 1937 (table 40). 


FEDERAL RESERVE BANK 
BUYING RATES ON ACCEPTANCES 


(Per cent per annum] 











Rate in 
Maturity effect on | In effect be- | Previous 

July 31 ginning— rate 
ROD 6 4. 55nssaveepemenert lg 1 
16-30 days_. 4% 1 
RS ee SEY be 1 
eee eS la 1 
EL SS bg 1 
Sate LA 1 
pS eee 1 1% 

















1 This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 


Notge.—Minimum buying rates at the Federal Reserve Bank of 
New York on pao bankers’ acceptances payable in dollars; higher 
rates may be charged for other classes of bills. The same minimum 
rates apply to purchases, if any, made by other Federal Reserve banks. 


Back figures.—See Annual Report for 1937 (table 41). 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 


[Per cent per annum] 





Nov. 1, 1933 | Feb. 1, 1935 In effect 
beginning 


to to 
Jan. 31, 1935 | Dee. 31, 1935 | Jan. 1, 1936 





Savings deposits.........__- 3 244 2} 
Postal Savings deposits____- 3 2% 214 
Other time deposits pay- 
able in: 
6 months or more__..__- 3 2% 2% 
90 days to 6 months -__- 3 2% 2 
Less than 90 days. _.__- 3 2% 1 














Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance Corporation, 
effective February 1, 1936, are the same as those in effect for member 
banks. In some States the maximum rates established by the Board 
and the Federal Deposit Insurance Corporation are superseded by 


bought under repurchase agreement. 


FEDERAL RESERVE BANK 
RATES ON INDUSTRIAL ADVANCES 


Rates in effect, July 31, 1939, on advances and commitments under 
Sec. 13b, of the Federal Reserve Act as amended June 19, 1934. 


[Per cent per annum except as otherwise specified] 














| Advances to financ- 
} | ing institutions— 
Advances 
direct to Commit- 
Federal Reserve Bank industrial | On por- ments 
or com- tion for to make 
mercial or- | which On re- | advances 
ganizations| institu- | maining 
tion is portion 
obligated 
ERE ee eee 344-6 3 3% -1 
eee 4-6 3 4-5 1-2 
Philadelphia__...........-- 4-6 2% (2) 14-2 
REL ccncikcthaduasncad 419-6 3% 4 1 
0 eae 6 4-6 4-6 1-2 
Atiante.......... bikiewos 5-6 5 5 oA 
7H ey sa = 5-6 (1)2% 5-6 1-2 
Ea aS 4-544 3% 4 @®% 
Minneapolis_____--...--- 6 444-5 416-5 1 
EES EE 4-6 4 4 1-2 
alae DRI ia 5-6 4 5-6 1 
San Francisco -..........-- 5-6 3-4 4-5 16-2 

















1 Authorized rate 1 per cent above prevailing discount rate. 
2 Same as to borrower but not less than 4 per cent. 
3 Flat charge. 


Back figures.—See Annual Report for 1937 (table 40). 
MEMBER BANK RESERVE REQUIREMENTS 


(Per cent of deposits] 








June 21, | Aug. 16,} Mar. 1, | May 1, | Apr. 16, 
Classes of deposits 1917- 1936- 1937- 1937- 1938- 
and banks Aug. 15, | Feb. 28, | Apr. 30, | Apr. 15, and 
1936 1937 1937 1938 after 
On net demand 
deposits: ! 
Central reserve city_. 13 194 2234 26 2234 
Reserve city -.-.-.--- 10 15 17% 20 17% 
| ae 7 10% 1244 14 12 
On time deposits: 
All member banks- -- 3 44 54% 6 5 























lower maximum rates established by State authority. 


1 See footnote to table on p. 654 for explanation of method of comput- 
ing net demand deposits. 
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MONEY RATES AND BOND YIELDS 
OPEN-MARKET RATES IN NEW YORK CITY 


[Per cent per annum] 





Prevailing rate on— 








Year, Prime} Stock 

month, or Prime | bank- ex- 
week com- ers’ | change 
mercial jaccept-| time 

paper, | ances, | loans, 

4to6 90 90 

months} days | days 

1936 average - -- <a8 15 1.16 
1937 average - -- .95 . 43 1, 25 
1938 average - -- 81 . 44 1, 25 
1938—June____- 34-1 7/16 14% 
at eee 4 si 1% 

i % 7/16 1% 

Sept. - -. 7-<4 7/16 1% 
ae 56-34 7/16 1% 
Nov...- 64-82 7/16 14% 
Des... &% 7/16 1% 
1939—Jan. ._...| 44-5 7/16 1\% 
DOD ose 14-% vis 1% 

Mar. ....| 14-% 1/6 1% 
April____| 4-% 7/16 1% 
May..--- 4-% ye 1% 
June..... ly-% 7/16 14 

Week ending: 

June 24.___] 4-% 7/16 1% 
aaly t....... 5 7/is 14 
July 8----- 4-% vf ford 1% 
July 15.__.| 4-% 7/16 14 
July 22_._.| %-% 7/16 1% 


























Average rate on— 
Aver- 
U.S. Treas- age 
Stock ury bills yield on 
ex- U.S. 
change Treas- 
call | New 91- ury 
loan | issues} day | 3-to-5 
re- of- deal- | year 
new- | fered | ers’ notes 
als |within| quo- 
period!| tation 
. 91 . 148 A ) ee | 
1.00 447 . 28 1. 40 
1.00 . 053 .07 . 83 
1.00 . 023 .05 . 67 
1.00 . 053 .07 .70 
1.00 . 047 . 06 .71 
1.00 . 096 . 08 . 82 
1.00 . 023 .05 . 68 
1.00 . 024 . 04 owe 
1.00 . 007 . 03 . 67 
1.00 . 002 . 03 . 65 
1.00 . 004 . 03 . 63 
1.00 . 005 . 03 . 51 
1.00 .019 . 03 50 
1.00 . 006 . 03 42 
1.00 . 006 . 03 . 39 
1.00 . 005 . 03 . 39 
1.00 014 - 03 . 43 
1.00 . 012 . 03 47 
1.00 . 015 . 04 45 
1.00 .019 . 04 . 44 








1 Series comprises 273-day bills to October 15, 1937, bills maturing 
about March 16, 1938, from October 22, to December 10, 1937, and 91-day 


bills thereafter. 


Back figures.—See Annual Report for 1937 (tables 43 and 44). 
for 91-day Treasury bills available on request. 


Figures 














RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 
[Weighted averages of prevailing rates; per cent per annum] 
1929 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939 
New York City: 
January....-.... 5.74] 4.71] 4.12) 3. 58) 2.83) 2.64) 2.50) 2.36) 2.29 
February-.-_---- 5. 73} 4.71] 4.11] 3.43) 2.90] 2.56) 2.41) 2.34) 2.24 
OS ee 5.81) 4.72) 4.88) 3.31] 2.64) 2.61] 2.50) 2.40) (1) 
i Ee 5. 58) 4.69] 4.33) 3.39] 2.61) 2.54) 2.53) 2. 36)_____ 
RES 5. 88) 4.55) 4.24) 3.42} 2.69) 2.51) 2.44) 2.40)_____ 
PR choctiedhwe 5.93} 4.61] 4.10) 3.30] 2.66) 2.44) 2.34) 2. 36)_____ 
>i 5. 88] 4.42) 3.93) 3.30) 2.61] 2.44) 2.36) 2.27)_____ 
Aneus........<. 6.05] 4.45] 3.97) 3.33] 2.67] 2.42) 2.41] 2. 16)__.__ 
September - __-- 6. 06} 4.30] 3.79] 3. 20] 2.72) 2.40) 2.39) 2. 25)____. 
October -____._-- 6.08] 4.35) 3.76) 3.28) 2.72] 2.46) 2.38) 2.29)_____ 
November - -__- 5. 86] 4.12] 3.52) 3.22) 2.77] 2.43] 2.45) 2.33]_____ 
December-_----- 5. 74] 4.22] 3.48) 3.18) 2.61] 2.43) 2.40) 2.33)_____ 
Other northern and 
eastern cities: 
January._....-- 5. 87| 5.07| 4.89] 4.65) 4.08] 3.62] 3.36) 3.37) 3.41 
February_____-- 5. 86} 5.13) 4.84] 4.49) 4.02) 3.63) 3.43] 3.29) 3.33 
SE 5.91) 5.14) 5.39) 4.52) 4.05) 3.60) 3.34] 3.25) () 
Oo” RE at 6.00} 5.10} 5.09) 4.52) 3.99] 3.47) 3.36) 3. 26)____- 
| RN 6.09} 5.14] 4.99) 4.39] 3.88] 3.45] 3.45) 3.27)____- 
eS 6.02] 5.13] 4.97] 4.30} 3.78) 3.51) 3.32) 3.38)____- 
/. 6.08} 5.05) 4.82) 4.15) 3.87} 3.61] 3.32] 3. 28)____- 
August......... 6.11} 5.12) 4.68) 4.12) 3.79) 3.47) 3.29) 3. 26)____- 
September ____- 6. 24) 5.03] 4.65) 4.11) 3.75) 3.45) 3.33) 3. 30)_____ 
October--___._-- 6. 25) 4.96) 4.51] 4.13) 3.75) 3.50) 3.37) 3.37).__.- 
November. -___- 6.12) 4.88} 4.54) 4.08) 3.63) 3.47) 3.42) 3.28)... - 
December--- __- 5.94] 4.88] 4.59) 3.98) 3.67] 3.46) 3.36) 3.47/_____ 
27 southern and 
western cities: 
January.......- 5.94) 5.61] 5.60) 5.40) 4.95) 4.47) 4.16) 4.16) 4.10 
February-___.._- 5. 96) 5.61] 5. 56) 5.39) 4.84) 4.51] 4.15) 4.09) 4.09 
rT 6.04] 5.64) 5.66) 5.40) 4.85] 4.44) 4.15] 4.15) () 
ae 6.07] 5.63) 5.68) 5.34) 4.80) 4.40) 4.21] 4.13)... 
ES 6. 10] 5. 64] 5.66) 5,28) 4.79) 4.43) 4.17] 4.13}... - 
OI Sckcnsancasl 6. 16] 5.62) 5.62) 5.19) 4.76) 4.39) 4.18] 4. 14)/__._. 
 . ae 6.17| 5.63) 5.54) 5.07) 4.58] 4.35) 4.19) 4.12)_.__. 
August......... 6. 22] 5. 68) 5.53) 5.05) 4.63) 4.25) 4.18) 4.12)_.._. 
September -_-__- 6. 27| 5.63) 5.55) 5.04) 4.51) 4.29) 4.18) 4.07)._._- 
October-___.._-- . 29) 5. 56) 5. 50) 5.05) 4. 55) 4.23) 4.16) 4. 06).____ 
November. __.. 6. 29) 5.55) 5.42] 4.93) 4.51) 4.24] 4.17] 4.05)__-_- 
December_-_-__-- 6. 20} 5. 60) 5.43) 4.92) 4.55) 4.14) 4.15) 4.04)____- 
































1 Series discontinued. New revised series on somewhat different basis 


to be substituted. 


BOND YIELDS! 


[Per cent per annum] 























Corporate 4 
U. 8. 
Year, month, or week Treas- — By ratings By groups 
ury ? ipal § 
Total aan ae + Baa | Indus- | Rail- | Public 
trial road utility 

: Number of issues.............--------- 2-6 15 120 30 30 30 30 40 40 40 
o_O LEE RET PO a 2. 65 3.07 3. 87 3. 24 3. 46 4.02 4.77 3. 50 4. 24 3. 88 
BT MR ihn cndccknbetoncaobaneh 2. 68 3.10 3. 94 3. 26 3. 46 4.01 5. 03 3. 55 4. 34 3. 93 
See ee 2. 56 2.91 4.19 3.19 3. 56 4, 22 5. 80 3. 50 5. 21 3. 87 
2. 52 2.91 4. 40 3. 26 3. 68 4.41 6. 25 3. 55 5.75 3. 90 
2. 52 2. 87 4.17 3. 22 3. 62 4. 21 5. 63 3. 48 5. 25 3.79 
2. 51 2. 82 4.09 3.18 3. 57 4.13 5.49 3. 43 5.09 3. 76 
ERR a 2. 58 3.02 4.17 3. 21 3. 60 4. 20 5. 65 3. 50 5.18 3. 82 
CTE RESET re = 2. 48 2.82 4.03 3.15 3. 53 4.08 5. 36 3. 43 4.94 3. 73 
TEER IDF 2. 50 2.74 3. 95 3.10 3. 46 4.02 5. 23 3. 39 4.83 3. 65 
| TEESE 2. 49 2.75 3.95 3. 08 3. 42 4.02 5. 27 3. 40 4. 82 3. 63 
ARES ry et eey se 2.47 2. 70 3. 86 3.01 3. 32 3. 97 5.12 3. 31 4.70 3. 57 
ON RS ee 2.44 2.70 3. 81 3. 00 3. 26 3. 94 5.05 3. 29 4.63 3. 52 
ia tiletaiss cists dk Ge isan ote 2. 34 2. 67 3.74 2.99 3. 22 3. 87 4.89 3. 29 4.46 3. 48 
ii tia EE ae ea 2. 30 2. 75 3. 84 3. 02 3. 22 3. 97 5.15 3. 35 4. 66 3. 51 
|” DETR ER ere Saree y 2. 66 3.7 2. 97 3. 16 3.92 5. 07 3. 30 4. 60 3. 45 
te irae ETP SSeS) 2. 13 2. 63 3. 71 2. 92 3. 13 3. 86 4.91 3. 23 4.47 3. 42 

Week ending: 
UE Baa eies dwn cheenmnaciiie 2.19 2. 63 3. 70 2.91 3.11 3. 88 4.92 3. 21 4. 48 3. 43 
oh SEER SEE aa ee Me eee oro 2. 18 2. 66 3. 71 2. 90 3. 10 3. 89 4. 92 3. 20 4. 50 3. 42 
SE 5 nc cia wacaeacitak kunnin tiie 2. 16 2. 63 3. 67 2. 89 3. 09 3.85 4. 87 3.19 4.45 3. 39 
fag ieee Se 2.16 2. 65 3. 65 2. 89 3. 06 3. 82 4. 82 3.17 4. 40 3. 38 



































1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
2 Average of yields of all outstanding bonds due or callable after 12 years; see BULLETIN for December 1938, pp. 1045-1046 for description. 
3 Standard Statistics Co. 
4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa group has been reduced 
from 10 to 3, the industrial Aa group from 10 to 5, and the railroad Aaa group from 10 to 9. 


Back figures.—See Annual Report for 1937 (table 80); for U. S. Treasury bonds, see pp. 1045-1046 of BULLETIN for December 1938. 
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STOCK MARKET 




















Corporate 3 
U.S. | Munic- 
Year, month, or date | Treas- | ipal ® 
ury ? Indus-} Rail- 

Total || trial | road |Utility 

Number of issues___.--- 2-6 15 60 20 20 20 
1936 average......._.--- 103.7} 110.8] 97.5 || 92.2] 94.7] 105.4 
1937 average...........- 101.7 110.3 | 93.4 90.1 89.6 100. 4 
1938 average......_..--- 103. 4 113.7 | 78.9 82.9 | 58.6 95.3 
1938—June__........--- 103.9 | 113.6] 75.3 || 80.0] 52.0 94.0 
See 103. 8 114.2 80.8 85.0 60. 2 97.3 
pe 104.0 115.2 81.3 85.7 60. 0 98. 1 
September-_-___-- 103.0 111.7 78.7 84.2 55.7 96.3 
October_......--- 104. 3 115. 2 81.8 86.8 59.9 98.6 
November-___--- 104.0 | 116.6} 82.1 86.9 | 60.2 99.3 
December-_._._-- 104. 1 116.5 81.1 86.0 58.6 98.7 
1939—January-......-_- 104. 4 117.3 | 81.9 86.2 | 59.7 99.7 
February.--.-.--- 104.8 | 117.3 | 82.1 86.4 | 59.0 100.7 

\ See 106.0 117.9 83.1 87.1 60.9 101.3 

[ See 106. 6 116.4 79.4 83.8 54.5 99.7 
SE 108. 3 118. 1 80.2 84.8 54.8 101.0 
PRED TE 109.1 118. 6 81.4 86. 2 56. 2 101.6 

0 ee 108.8 118. 6 80.9 86. 0 55.1 101.5 
[aaa 108. 8 118.0 80.7 85.8 54.7 101.5 

. ): ae 109. 0 118. 6 81.4 86.3 55.9 102. 1 

/ 3 ee 108. 8 118. 2 81.9 86.4 57.1 102. 2 


























1 Monthly data are averages of daily figures except for municipal bonds, 
which are averages of Wednesday figures. 

2 Average prices of all outstanding bonds due or callable after 12 years, 
based on quotations from Treasury Department; see BULLETIN for 
December 1938, pp. 1045-1046 for description. Prices expressed in 
decimals. 

3 Prices derived from average yields, as computed by Standard Sta- 
tistics Co. 


Back figures.—See Annual Report for 1937 (table 79); for U. S. Treasury 
bonds, see pp. 1045-1046 of BULLETIN for December 1938. 























Stock prices ! 
Vol- 
Year, month, or Common (index, 1926100) ume of 
date Pre- trad- 
ferred 2 ing 3 
Indus-| Rail- 
Total trial road | Utility 
Number of issues-_- 20 420 348 32 te 
1936 average.._..._- 138.9 lll 127 51 104 1, 824 
1937 average-_-_-.-- 136. 2 112 131 49 95 1, 519 
1938 average.._____- 135. 6 83 99 26 73 1, 100 
1938—June__.......| 132.3 | 7 86 21 69 1, 033 
ee eS 88 105 27 77 1, 762 
August____... 138. 1 90 108 28 75 843 
September...| 137.9 86 104 26 72 1, 054 
October_____- 140. 4 91 110 28 77 1, 889 
November_-__| 142.3 95 114 30 81 1, 355 
December...| 141.7 92 ll 29 78 1, 195 
1939—January-__-_-- 141.7 92 109 30 81 1,114 
February....| 141.8 90 106 28 84 708 
March....... 142.3 92 108 30 86 999 
April.........| 140.4 82 96 25 80 964 
= 141.8 83 97 25 82 548 
., ae 143.9 101 26 85 507 
June 28......| 143.8 83 97 24 82 579 
; og 143.3 83 97 25 83 328 
} 144.2 86 100 25 85 614 
> a 143.9 89 104 27 86 1,397 


























1 Standard Statistics Co. 
figures. 

2 Average prices of industrial high-grade preferred stocks, adjusted to a 
$7 annual dividend basis. 

3 Average daily volume of trading in stocks on the New York Stock 
Exchange, in thousands of shares. Weekly figures are averages for the 
week ending Saturday. 


Back figures.—For stock prices, see Annual Report for 1937 (table 79). 


Monthly data are averages of Wednesday 


CAPITAL ISSUES 


{In millions of dollars] 





























For new capital For refuriding 
Total Domestic Domestic 
(new 
Year or and || Total Total 
month re- (do- Corporate (do- Corporate 
fund- |] mestic State | Fed- For- | mestic State | Fed- For- 
ing) and and eral eign! | and and eral eign! 
for- || Total || mu- | agen- Bonds for- | Total |} mu- | agen- Bonds 
eign) nici- | cies ? | Total |} and | Stocks eign) nici- | cies ? | Total} and | Stocks 
pal notes pal notes 
| ETRE" 11, 513 |} 10, 093}} 9,420 |} 1, 418 0 | 8,002 || 2,078 | 5,924 673 | 1,420 | 1,387 13 0 | 1,374 542 833 33 
Ppncusnondce< , 619 6, 912)| 6,004 |) 1, 434 87 | 4,483 || 2,980 | 1, 503 908 706 527 53 0 474 451 23 179 
| Sree , 038 3, 089)| 2, 860 |} 1, 235 75 | 1,551 || 1, 239 311 229 949 893 21 51 821 789 32 56 
EE 1, 751 1, 197}} 1, 165 762 77 325 305 20 32 554 498 87 93 319 315 4 56 
_  GReaee tee , 063 720) 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60 
. eee 2, 160 1, 386} 1, 386 803 405 178 144 35 0 774 765 136 317 312 312 0 9 
/_ Seer , 699 1, 457}} 1, 409 855 150 404 334 69 48 | 3,242 | 3, 216 365 987 | 1,864 | 1, 782 81 26 
=a 6, 214 1, 972)} 1,949 735 22 | 1,192 839 352 23 | 4,242 | 4,123 382 353 | 3,387 | 3, 187 200 119 
_ 3, 937 2, 138}| 2, 094 712 157 | 1,225 817 408 44 | 1,799 | 1,680 191 281 | 1, 209 856 352 119 
a 4, 461 2, 359}| 2, 323 971 481 872 807 65 35 | 2,102 | 2,075 129 665 | 1,280 | 1,249 31 28 
1938—June - .- 513 349 346 130 14 202 193 10 3 164 164 14 52 99 99 0 0 
, 470 391 390 43 216 130 128 2 l 79 79 3 20 56 56 0 0 
Aug... 417 182 182 55 127 123 4 0 236 236 11 14 211 211 0 0 
Sept.___-. 238 146 146 53 8 85 83 2 0 92 92 22 65 65 (®) 0 
Odt....... 766 167 167 ¥ = 103 0 64 62 2 0 599 599 2 323 274 274 1 0 
Nov....- 386 226 196 152 0 43 37 6 31 160 135 6 22 108 89 18 25 
Dec. .... 529 241 241 126 55 60 44 16 0 288 286 15 20 250 240 11 3 
1939—Jan.____- _ 257 200) 200 76 118 6 5 1 0 57 57 27 19 10 10 (3) 0 
Feb. ._- 561 398 378 44 310 24 17 7 20 163 163 10 17 136 101 35 0 
Mar...-- 240 162 162 105 4 53 43 10 0 78 75 13 15 47 46 () 3 
, ee 356 143 142 63 2 77 47 31 (8) 213 161 ll 21 129 106 23 53 
May.....| 1,312 117 117 94 2 21 18 3 0} 1,195 | 1,180 7 } 1,021 151 131 20 16 
June -_.. 605 293) 283 253 0 30 22 9 10 312 312 39 21 252 249 2 0 




































































1 Includes issues of noncontiguous U. 8. Territories and Possessions. 
2 Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 


3 Less than $500,000. 


Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U.S. Department of Commerce. Monthly figures subject 


to revision. 


Back figures.—See Annual Report for 1937 (table 78). 
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TREASURY FINANCE 


UNITED STATES GOVERNMENT DEBT 
VOLUME AND KIND OF DIRECT OBLIGATIONS 


{On basis of daily statements of United States Treasury. In millions of dollars] 





Noninterest- 


Interest-bearing bearing 





Publicly-offered ! 





End of month 


Total 


Bonds 





interest 
bearing 


Treas- 
ury? 





618, 816 
621, 782 
626, 006 
26, 910 
31, 297 























40, 440 || 39, 886 || 35, 715 





13, 460 
13, 417 
15, 679 


SS8888 


RABE 
a 
Sage 
=O 
$3S== 
aoro 


























8 





1 Excludes postal savings bonds, formerly sold to depositors in the Postal Savings System. 


2 Includes Liberty bonds. 


3 Includes adjusted service bonds of 1945 and special issues of adjusted service bonds and of notes to Government Life Insurance Fund series 


and of certificates to the adjusted service fund 


4 Includes special issues to old-age reserve account, unemployment trust fund, and railroad retirement account. 
5 Includes postal savings bon is and special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation. 
6 Includes certificates of indebtedness not shown separately: 1932—$2,726,000,000; 1933—$2,108,000,000; 1934—$1,517,000,000. 


MATURITIES OF PUBLICLY OFFERED DIRECT 
OBLIGATIONS, JUNE 30, 1939 


[In millions of dollars] 





Date maturing Total || Bonds! 





1939— Before Oct. 1 1,319 
r@) 26 
1940—Jan. 1—Mar. 31 


July 1—Sept. 30 
Oct. 1—Dee. 31 





35, 715 || 27, 165 




















1 Issues classified as of date of final maturity; most issues callable at 
earlier dates; most of the U. S. savings bonds are redeemable at option 
of holder. 

2 Includes unclassified U. 8. savings bonds. 





FULLY GUARANTEED OBLIGATIONS, BY AGENCIES | 
{In millions of dollars) 





Federal 
Farm 
Mortgage 
Corpora- 
tion 


Com- 
modity 
Credit 

Corpora- 
tion 


Recon- 
struction 
Finance 
Corpora- 
tion 


Home 
Owners’ 
Loan 
Corpora- 
tion ? 


End of 
Month 





1934—June__ 
Dec... 
1935—June-.- 
Dec... 
1936—June__ 
eC... 
1937—June__ 
eC... 
1938—June_. 
1938—July - - 
Aug... 
Sept. - 
Oct... 
Nov. . 
Dec... 
1939—Jan. .. 
Fe 
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_— 
w 
= 
bt 


134 
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Z 
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eS 
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- 


ae 
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s 
3 8 


a5 
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1 Pripaee amount of obligations guaranteed as to interest and princi- 


pal. Excludes obligations held by U. S. Treasury and reflected in the 
ublic debt. The total includes guaranteed debentures of the Federal 
ousing Administrator, amounting to $2,634,000 on June 30, 1939. 
? Excludes obligations guaranteed as to interest only. 
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SUMMARY OF TREASURY OPERATIONS 
[On basis of daily statements of United States Treasury, In millions of dollars] 





General and special accounts 





Increase or de- 
Receipts Expenditures ! crease during 


period 





General 





Period - 
Social — 
secur- 1 All — 
ity other General 
taxes? fense 
: and 


Vet- 
erans’ 
Adm.‘ 








Fiscal year ending: 
June 1936 4, 116 —4, 550 
June 1937 5, 294 ts ! 866 —3, 149 

6, 242 || : ‘ 556 1 384 

5, 668 || 2, 18% 27 —3, 542 


—156 
—451 


—195 
September-.__ 3 : —40 


October 3: —437 
November-__ d 9 —296 
December-.--- —157 
1939—January 258 K —385 
February - --- 209 —245 

K 4 —132 

—517 
S — 348 

cnet caine d ‘ : y —339 






























































Details of trust accounts, etc. Details of general fund balance 
(end of period) 








Old-age reserve and Unemployment Net expenditures in 
railroad retire- trust fund checking accounts of 
ment accounts Government agencies 








Bene- Recon- Com- 
fit Re struction} modity | All 
Pay- | ceipts Finance | Credit | other 

I Corpora- Corpora- 
tion tion 





Fiscal year ending: 
June 1936 
June 1937. 


RE 


—bh g= 


September-_-_- 


SS 
Noe 


November-_-_-- 


PRPRPNPPREP PNP 
S252 


() 


SSEPSesxssas 


BSESERE 


















































4 
(*) () 





1 Excludes debt retirements. 
2 Includes taxes under Social Security Act and on carriers and their employees. 
3 Includes miscellaneous internal revenue, unjust enrichment tax, and processing taxes. 
4 Excludes expenditures for adjusted service which are included under ‘‘Transfers to trust accounts, etc.”’ 
6 Includes revolving funds of Public Works Administration and Farm Credit Administration. 
6 Includes expenditures for retirement funds, adjusted service certificate fund, old-aze reserve account and railroad retirement account; except 
for the adjusted service certificate fund, these appear as receipts under ‘‘Trust accounts, etc.” 
7 Details givea in lower section of table. 8 Less than $5)),0)). 9 Excass of credits. 
10 Includes other trust accounts, increment resulting from reduction in weight of the gold dollar, expenditures chargeable against increment 
on gold (other than retirement of national bank notes) and receipts from seigniorage. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, MAY 31, 1939 


[Based on compilation by U. S. Treasury Department from reports received from organizations concerned. 


In millions of dollars] 








Home mortgage and 


Farm credit agencies 








Banco housing agencies 

Finance 

Corpo- 

ration — pn United 
and | Owners’| mort- | States 
Public Hous- 
Works an | gage ~ 

Admin-| Compo- | agen-| 458 

istration) T40D | les | thority 


Farm 
mort- 
gage 
agen- 
cies 


Other 


Com- 
modity 
Credit 
Corpo- 
ration 


Other 


Ten- 
nes- 
see 
Val- 
ley 
Au- 
thor- 
ity 









Total 
In- 
sur- 
ance | Other 
agen- May | Apr. | May 
cies 31, 30, 31, 
A 1939 | 1939 | 1938 








ASSETS 


Loans and preferred stock: 


Loans to financial institutions-- . | eee 158 
Preferred stock, etc. ....-.------ 529 214 44 
Loans to railroads -_.....-------- A Re: Fea he 
Home and housing mortgage 

ORGIES Ca ae ae aed 2, 091 176 
SS ETE: ET ATTD LEER, SE 
Other agricultural loans ----.-.- RR: ey 
Pig” iy Sea 








434) 430) 487 
863} 862) 871 
501} 509) 468 
2, 325] 2, 323) 2, 368 
2, 671) 2, 683) 2, 842 
776| 776) 642 
941) 913) 847 





Total loans and preferred 


U.S. Govt. direct obligations___.-.-- 

Obligations of Government credit 
agencies: 

Fully guaranteed by U. S._..--- 

Other & 

Accounts and other receivables 


Business property -..-.------------- (1) 6 () 
Property held for sale__....---.----- 34 554 (1) 
eS eee eee (1) 5 (1) 


Total assets other than inter- 


3, 059 


(1) 
(1) 


1 98 
2 1 
5 | 167 


191 


472) 413 
712) 698 
175 66 

















11, 703 


















LIABILITIES 


Bonds, notes, and debentures: 


Guaranteed by United States__. 820 BS Bosicicninne 114 
0, BR ERE P RI Sa eee (1) fh ee 
Other liabilities (including reserves) - 89 122 37 3 


1, 379 


’ 





Total liabilities other than 
interagency * 





2, 475 


yee 
(1) 7 
183 


186 


5, 410 
1, 382 
790 


5, 


1, 379 
803 









410 


4, 852 
1, 346 
575 








7, 581 


7, 592 





6, 773 














Excess of assets over liabilities, ex- 





cluding interagency transactions-- 913 49 309 144 698 423 111 | 368) 235) 452) 420 
Privately owned interests.............}......-..].......... We t...<cvae 198 3 GRRE ee CE | ae 
U. S. Government interests____- 913 49 261 144 500 420 111 | 368 | 235] 313) 420 
































4, 122 
389 

















3, 732 


4, 


3, 709 


096] 4, 394 
387| | 37 





4,014 





1 Less than $500,000. 


3 Includes $49,000,000 loans of Public Works Administration. 
3 Includes $250,000,000 loans of Farm Security Administration. 





4 Includes $117,000,000 loans of Rural Electrification Administration. 
* Excludes Federal land bank bonds held by Federal Farm Mortgage Corporation. : 
* Includes, however, investments in securities of agencies (other than mentioned in footnote 5) and deposits of agencies with Reconstruction 


Finance Corporation. 


Note.—For explanation of table, see BULLETIN for October 1938, p. 882. 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


In thousands of dollars] 


[Amounts outstanding. 



















June 30, | Dec. 31, | Jan. 31, | Feb. 28, | Mar. 31, | Apr. 30, | May 31, | June 30, 
1938 1938 1939 1939 1939 1939 1939 1939 
Loans to financial institutions..............................- 234, 897 209, 625 205, 539 199, 183 196, 679 193, 967 190, 447} | 183, 943 
Loans on preferred stock of banks and insurance companies_- 37, 525 34, 616 34, 116 33, 779 33, 626 33, 583 33, 494 33, 444 
Preferred stock, capital notes, and debentures_......_...___- 533, 761 , 532,352} 526,153) 524,343) 528,024) 528,573] 529, 270 
Loans to railroads (including receivers) -.................--- 393, 699] 436,094) 437,789) 436,139] 439,560) 443,840) 436,612) 439, 199 
Loans for self-liquidating projects -.....-........22-2 2222. 245,080) 186,384] 187,588} 187, 301 186,978} 111,391 113, 450 44, 
Loans to industrial and commercial businesses_ -- oes 76, 369} 107,747; 109,419) 110,664) 112,048) 112, 531 114, 498} 117, 07 
Loans to drainage, levee, and irrigation districts..........__- ? 81, 037 82, 396 82, 494 82, 757 82, 966 83, 084 83, 109 
ae sald inee ct Re Rakdar ein a RR AR 4, 324 28, 952 26, 988 27, 067 27, 129 28, 640 27, 393 
Securities purchased from Public Works Administration___- 145, 148} 140,194) 140, 801 136,725} 131,090} 130,313} 128,865) 116, 577 
Total loans and investments, other than interagency__| 1, 750, 210} 1, 756,327| 1, 758,951] 1, 739, 427) 1, 734, 148} 1, 663, 744) 1, 657, 663) 1, 574, 697 
ee a ae ae iho le Recchcn cain ceietiak deaohasadacat~&insniaetsiohebiaaduebeann sonae 
Preferred stock of Export-Import bank..............-..--_- , 000 45, 000 45, 000 45, 000 45, 000 45, 000 45, 000 45, 000 
Loans to Rural Electrification Administration ________.____- 46, 498 46, 498 47, 698 49, 848 53, 948 56, 698 61, 148) 146, 498 
Capital stock of, and loans to R. F. C. Mortgage Co. ._____- 40, 011 54, 159 , 548 51, 691 53, 258 55, 066 55, 625 57, 094 
Capital stock of, and loans to Fed. Natl. Mtge. Assn.._____- 11, 000 49, 710 11, 000 , 234 24, 215 29, 398: 33, 796 37, 996 
Loans to Tennessee Valley Authority..............-...--.__].________- 3, 000 3, 000 3, 000 : 3, 000 3, 000 8, 300 
Total loans and investments. ._...................-.-- 1, 872, 735] 1, 954, 693} 1, 922, 197] 1, 906, 200} 1, 913, 569] 1, 852, 906) 1, 856, 232) 1, 869, 585 





























1 Lncludes $52,000,000 of loans for distribution to depositors of closed banks. 
Note.—For explanationjof table and back figures, see BULLETIN for April 1936, p. 220. 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


{In thousands of dollars] 









































Federal intermediate 
Farm mortgage loans | credit bank loans to Loans to cooperatives by— 
by— and discounts for— 
Regional Regional Emer- 
agri- Produc- agricul- gency 
End of month cultural Other tion credit} tural cred-| crop and | Federal | Banks for | Agricul- 
Land credit cor- | financing | associa- it corpo- | drought inter- cooper- tural 
Federal Bank porations, | institu- tions rations loans mediate atives, Market- 
land banks | Commis- | production tions, credit including | ing Act 
sioner credit as- except banks Central revolv- 
sociations, | coopera- Bank ing fund 
and banks tives 
for cooper- 
atives ! 
1934— December _ ._....----- 1, 915, 792 616, 825 99, 675 55, 672 60, 852 87, 102 111, 182 33, 969 27, 851 54, 863 
1935— December - ..._-.------ 2, 071, 925 794, 726 104, 706 47, 162 94, 096 43, 400 172, 489 2, 731 50, 013 44, 433 
1936— December - _.___.----- 2, 064, 158 836, 779 129, 872 41,017 105, 212 25, 288 164, 887 1, 641 69, 647 . 
1937— December __.....----- 2, 035, 307 812, 749 165, 194 40, 464 138, 169 15, 592 172, 130 1, 813 87, 633 30, 982 
; 
’ 1938—June._.......--------- 2, 017, 696 786, 068 207, 988 42, 894 184, 327 14, 788 184, 532 19 81, 190 24, 604 
) 2, 013, 645 781, 703 199, 288 42, 582 183, 891 14, 442 183, 289 118 75, 264 25, 028 
Gi dati niimsowsion 2, 008, 661 776, 982 197, 274 42, 984 181, 154 14, 003 181, 867 118 75, 961 26, 119 
September_-__._._..--- 2, 003, 810 771, 988 189, 937 40, 808 170, 806 13, 374 179, 398 256 82, 544 27, 370 
a 1, 997, 561 766, 502 174, 626 36, 121 154, 560 12, 354 174, 574 744 86, 931 27, 917 
) November-__.....----- 1, 990, 475 760, 326 166, 549 34, 537 148, 430 11, 592 72, 043 851 86, 221 25, 313 
; December -__...------ 1, 982, 224 752, 851 168, 392 33, 545 148, 037 11, 081 170, 891 920 87, 496 23, 723 
7 1939—January -...---------- 1, 973, 179 745, 631 163, 815 33, 077 148, 416 10, 863 169, 707 834 80, 266 23, 948 
’ ee, eee 1, 968, 790 740, 870 166, 996 34, 115 155, 409 10, 689 170, 400 1, 152 73, 692 23, 631 
; EES 1, 960, 357 733, 647 175, 362 35, 318 167, 867 10, 399 175, 509 1, 528 65, 783 23, 305 
‘ Se ae 1, 954, 67 728, 489 182, 643 36, 483 177, 792 10, 298 179, 156 1, 256 61, 363 23, 190 
| 7 ie ee 1, 947, 944 723, 187 186, 588 38, 124 183, 351 10,286 79 834 596 60, 465 23, 061 
y PE Oat ee ee ae 1, 940, 586 717, 622 190, 359 39, 794 187, 712 10, 235 179, 565 359 59, 577 22, 592 








1 Some of the loans made by the regional agricultural credit corporations (prior to October 1935) and by the banks for cooperatives and most of 
the loans made by the production credit associations are discounted with the Federal intermediate credit banks. The amounts in this column are 










































































7 thus included in the three columns under those headings. Such loans are not always discounted in the same month in which the original credit 
5 is extended. 
) 
FEDERAL HOME LOAN BANK BOARD POSTAL SAVINGS SYSTEM 
= LOANS OUTSTANDING, BY INSTITUTIONS {In millions of dollars] 
4 [Loans in thousands of dollars] 
J Assets 
4 Home mortgage loans by— 
- Federal U. 8S. Government 
home Depos- securities 
Federal savings and loan End of month itors Cash Cash 
End of month loan associations bank bal- in de- re- 
Home loans to ances! | Total || posi- Di- | Guar-| serve 
Owners’ member tory | rect an- | funds, 
L Loan Cor- | Number institu- . banks|Total || obli- | teed | etc.? 
poration | of asso- | Loans! tions ? ga- | obli- 
ciations tions} ga- 
H tions 
1934— December - -.....----- 2, 379, 491 639 81, 300 86, 651 
1935— December . .-._.-----_- 2, 897, 162 1, 023 348, 000 102, 791 | 1935—June___._...-- 1, 205 | 1, 236 385 77 630 147 74 
g 1936— December - --...------ 2, 765, 098 1, 212 586, 700 145, 394 | 1936—June_______--- 1, 232 | 1,265 203 967 800 167 95 
1937— December - -.-..---.--- 2, 397, 647 1,328 | 833, 500 200, 092 | 1937—June__.._...-- § 1, 307 136 |1,100 || 933 167 71 
ice nanecscadices 2, 265, 153 1, 346 947, 500 196, 222 | 1938—May--__._._--- 1, 255 | 1, 296 116 |1, 108 941 167 72 
<3 SE 2, 248, 982 1, 348 961, 300 191, 889 \ Se 1, 252 | 1, 290 115 }1, 103 936 167 72 
3 J | 2, 234, 899 1, 354 976, 074 189, 415 : SS 1, 252 | 1, 291 102 |1, 103 937 166 86 
4 September___..______- 2, 221, 417 1, 365 994, 218 189, 548 August ....... 1, 252 | 1, 291 99 |1,113 947 166 79 
0 CE viddicnecnncues 2, 203, 896 1,370 |1,011, 087 189, 217 September-___.| 1, 248 | 1, 287 98 {1,118 952 166 71 
9 November............ 2, 186, 170 1, 374 |1, 020, 873 189, 685 October___..-- 1, 250 | 1, 289 96 |1, 118 952 166 75 
3 December -_....------ 2, 168, 920 1, 368 |1, 034, 162 198, 840 November-____| 1, 250 | 1, 291 87 }1, 128 961 167 76 
9 1939—January .............- 2, 149, 038 1,370 |1, 040, 770 178, 852 December-__-- 1, 252 | 1, 291 86 |1, 132 965 167 7 
9 | 2, 134, 261 1, 375 |1, 051, 109 170, 614 | 19839—January____._- 1, 259 | 1, 299 83 |1, 137 971 166 79 
3 / See 2, 117, 598 1, 375 |1, 067, 887 161, 614 February -.-_..| 1, 263 | 1, 304 81 |1, 144 978 166 79 
7 [See ae 2, 105, 824 1, 381 |1, 089, 879 157. 176 March.......- 1, 266 | 1,309 80 }1, 153 986 167 76 
3 eee 2. 091, 324 1, 383 |1, 117, 228 157. 911 J SS 1, 264 | 1,306 76 j1, 154 988 166 76 
7 NI Dthieea Gocsircineth cvtiel eal 2, 080, 512 1, 386 |1, 136, 289 168, 962 | eee ft 2 re eee ee ee eee 
: 8 Se Saas BR A Se SS 
) 1 Federal Home Loan Bank Board estimates for all Federal savings 
8 and loan associations. ? Preliminary. : 
4 2 Excludes loans to other than member institutions which are negli- 1 Outstanding principal, represented by certificates of deposit. Does 
6 gible in amount. not include accrued interest nor outstanding savings stamps. 
) 2 Includes working cash with postmasters, 5-per cent reserve fund and 
ne miscellaneous working funds with the Treasurer of the United States, 
5 accrued. interest on bond investments, and accounts due from late post- 
masters. 
z: Back figures.—See BULLETIN for August 1935, p. 502. 
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PRODUCTION, EMPLOYMENT, AND TRADE 


{Index numbers; 1923-25 average=100. The terms “‘adjusted” and ‘‘unadjusted”’ refer to adjustment for seasonal variation] 





























Industrial production ! * Construction contracts awarded (value) ? » 
ac- 
Factory em-| tory | Freight-car | Department 
Year Total Manufac- Minerals Total Residential All other ployment * | pay- | loadings 4 * | store sales * 
and tures rolls 3 (value) 
month 

Ad- | Unad-||} Ad- | Unad-| Ad- | Unad-| Ad- | Unad-|} Ad- | Unad-| Ad- | Unad-} Ad- | Unad-} Unad-} Ad- | Unad-| Ad- |Unad- 
justed| justed ||justed| justed |justed| justed |justed| justed ||justed| justed |justed| justed |justed| justed | justed |justed| justed |justed|justed 
Te henna eee a Done OP tececaua 107 | = 98 _ {_----- 78 
fae i 2 | nee 3) See _ 2} ee 107 og, SE 04 
__) SRS © eae OO teciccc ee 82 oh SR 87 
rs i ae yee Oe Risines i ee 91 hee 88 
3 eee 84 |/__..-- _ i CR 2 eee 104 ct 98 
a la 3 ae 2 ee ee 96 lee 99 
See TP Biidencs ee |p Sea 100 |. SER 103 
ee 129 jj...... ps 2 Re 2 ee 102 104 |..---- 106 
fa | ae ty gt Baca ee 100 9 ae 107 
106 135 |j-..... eR ckan Ss ae 100 | ae 108 
115 117 a a SS ee 106 > 2 aie 111 
99 92 a 125 92 |) ee 102 
84 63 gg SEAR 84 78 Oe 92 
71 28 Crete 40 66 > tt Sanne 69 
ae ee a Rape 37 73 |. = 67 
ewan ° Mosca | oy REESE |) 86 2 en 75 
Se Te | Aeaeee  , eee OF Benncus Be Bidens fs 91 ee 79 
105 |j...... 166 1 .....- 3. ee _- eee LS oo - 8 L...... 88 
£30 ii....-. is ee 3. f =e OE hcnawes! :, 5 aR 106 | | 92 
wie | | eee aR 64 |}__-_--  y Ce OO Tocucse 87 : ae 85 
105 101 105 103 101 46 56 32 38 57 70 96 95 84 72 71 87 89 
104 105 105 100 101 52 60 36 39 65 78 97 96 84 73 73 87 84 
105 109 105 102 102 59 65 44 45 71 82 98 97 83 76 77 90 63 
106 || 110 106 99 104 62 65 46 46 75 81 99 100 87 76 77 87 68 
108 110 107 102 110 59 60 47 47 69 70 100 102 87 75 84 88 94 
lil 110 110 105 115 57 | . 54 43 41 69 65 101 103 93 77 86 90 100 
115 114 115 112 115 61 40 39 72 62 103 103 94 82 84 94 105 
114 121 114 117 lll 66 53 45 38 83 65 105 104 99 83 77 92 161 
114 112 115 113 111 107 63 61 45 37 77 63 105 103 94 73 93 72 
116 117 116 118 116 112 62 47 42 75 64 106 105 100 82 76 95 76 
118 122 117 122 128 119 56 56 45 47 64 63 107 108 106 83 80 93 90 
118 122 118 125 115 105 53 61 44 51 61 68 108 109 109 84 79 93 89 
118 122 118 123 117 118 56 44 52 66 81 109 109 110 80 80 93 95 
114 115 114 114 115 118 61 72 42 47 77 92 108 108 107 78 79 93 90 
114 lll 114 110 112 115 67 75 44 45 86 99 109 108 105 80 82 92 65 
117 115 117 114 113 121 62 40 40 81 87 109 109 108 79 81 93 72 
lll 109 110 106 116 125 56 56 37 37 71 72 107 109 104 78 87 4 100 
102 102 100 99 113 123 52 49 36 35 65 61 105 107 105 76 84 93 103 
88 90 85 86 109 112 56 50 32 31 76 65 101 101 93 71 72 91 101 
84 80 79 75 115 108 61 49 30 25 87 68 95 95 84 67 62 89 156 
80 79 76 75 108 103 52 42 26 22 73 59 90 88 75 65 59 70 
79 79 75 76 103 r99 51 44 32 28 66 56 89 88 77 62 57 88 70 
79 80 75 77 | 104 96 46 46 33 35 56 55 87 88 77 60 57 86 77 
77 78 73 76 100 91 52 59 37 43 65 73 85 86 75 57 55 83 86 
76 77 73 75 r92 90 51 61 37 44 62 76 84 83 73 58 57 78 80 
77 77 74 75 92 792 54 63 42 46 64 76 82 82 71 58 58 82 79 
83 81 82 79 93 93 59 65 49 49 68 78 83 82 71 61 62 83 58 
88 87 87 85 95 97 66 69 53 52 77 84 85 86 77 62 63 83 65 
90 91 89 89 97 102 78 79 56 56 96 97 87 89 81 64 71 86 91 
96 97 95 95 98 106 82 78 57 56 102 96 88 90 84 68 75 84 92 
103 104 103 103 102 105 96 85 56 54 128 lll 90 91 84 69 70 89 99 
104 104 98 109 103 96 77 57. 48 128 100 92 91 87 69 64 89 156 
ae 102 100 100 99 110 105 86 70 55 45 lll 90 92 90 83 69 63 88 69 
Feb._... 99 97 98 110 105 73 63 58 51 85 72 91 | 91 86 67 62 87 69 
Mar...-. 98 100 96 100 110 102 69 69 55 58 80 79 91 91 87 66 63 82 
April... 92 95 92 96 95 67 76 58 68 74 83 91 91 85 60 58 88 88 
May....| 92 94 91 94 98 97 63 75 55 65 68 84 90 90 84 62 62 85 87 
June___.| ?98 798 P97 P97 | 7105 7105 | 63 °72 758 P63 766 780 | 92 °91 P86 67 67 86 83 






























































» Preliminary. * Revised. 

* Average per working day. 

1 For indexes of groups and separate industries see pp. 673-674; for description see BULLETIN for February and March 1927. 

2 3-month moving average of F. W. Dodge Corporation data, centered at second month; for description see p. 358 of BULLETIN for July 1931. 

3 The indexes for factory employment and payrolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For de- 
scription of the seasonally adjusted index of factory employment compiled by F. R. Board of Governors see pp. 835-837 of BULLETIN for October 1938. 
For current indexes of groups and separate industries see pp. 675-678. Underlying figures are for payroll period ending nearest middle of month. 

4 For indexes of groups see P 680. 

Back figures.—See Annual Report for 1937 (table 81). For department store sales see BULLETIN for October 1938, p. 918; for factory employ- 
ment and payrolls see BULLETIN for October 1938, pp. 838-866 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


{Index numbers of the Board of Governors; adjusted for seasonal variation. 1923-25 average=100] 














1988 1939 
Industry 
May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June 
Manufactures—T otal -_...........--.--- 73 74 82 87 89 95 103 104 100 97 96 92 91 P97 
a ala aes es winston dicbacaailh 51 50 58 64 69 83 94 92 89 83 80 76 71 P82 
EE ere 93 95 102 108 107 106 110 114 110 109 110 7106 108 P110 
IRON AND STEEL...-_--.----.---.-----.- 47 46 62 70 75 90 108 101 OF 87 83 79 73 89 
Ba a RE Re 40 36 42 51 59 67 76 74 72 7 75 66 55 73 
UE Sins iiawadcuekdiosdencadh 48 47 64 72 77 92 112 104 97 89 84 81 74 90 
‘TRANSPORTATION EQUIPMENT: 
EE ciicnincincndancdmanaaedée 49 46 43 45 46 Mt 96 99 105 98 91 87 73 81 
PE i iinnndwamancdcsenncaac 12 14 12 4 t 5 8 12 13 ll 12 | 
NONFERROUS METALS: 
Tin deliveries !__._...-- 69 73 68 65 71 81 73 59 66 72 76 92 102 93 
) a 79 70 69 74 75 80 88 94 89 87 90 91 89 90 
Me dishaincapcdnccudinadaseda, 60 64 54 46 50 50 66 57 70 73 69 71 82 70 
CEMENT AND GLASS: 
PER ctckncchvenecsacsat sends 69 69 71 67 69 80 84 82 69 80 90 81 |) 
A iitakdrtodnaccdon saa amke 44 80 77 SY 107 155 155 153 147 133 131 83 89 124 
COKE: 
RN sis seca nee asdosagbenankos 73 69 71 81 89 98 105 106 106 105 106 Of 7 103 
ee: SRR CORRE IS Hi 5 5 5 5 6 6 6 6 6 5 5 2 2 5 
TENTILES.......---2005--00+----2---- 000 77 87 97 110 103 100 112 117 109 109 110 97 104 P110 
Cotton consumption... ........-..-- 81 88 101 115 108 104 112 120 110 111 114 106 110 115 
Wb beatdddendanonpecacaconesses 60 75 87 106 93 91 107 116 107 111 105 85 105 P15 
Consumption..-......-.--....-- 73 92 110 133 107 101 123 134 114 117 119 91 120 136 
Machinery activity 1_.._.- — 53 69 74 91 86 87} 101} 112] 13] 113 91 80 98 | 7105 
Carpet and rug loom activity '__ 36 38 42 55 66 67 69 72 77 87 84 78 73 P71 
GEE GEFs co cienee cose eecce 87 101 105 102 lll 104 123 116 107 7 108 88 76 84 
LEATHER AND PRODUCTS......_-__------ 105 91 103 109 103 101 107 123 124 124 121} "115 113 110 
aAtheirs tigenndinneoesaned 75 75 78 82 78 81 90 98 103 105 95 97 eee 
Cattle hide leathers____.__.____- 77 74 77 86 86 89 94 99 100 104 93 91 , 7) ae 
Calf and kip leathers__.........- 68 76 80 77 72 69 89 109 119 118 103 101 | a 
Goat and kid leathers___._____.- 74 74 76 75 65 70 77 85 97 97 95 106 . 
Boots and shoes-_.............-..- on. 101 119 126 119 114 118 138 137 137 138 | *127 126 121 


Foop PRODUCTs: 





81 78 85 86 106 103 108 106 7 78 94 72 66 
163 154 154 161 160 150 179 165 162 164 164 170 170 
70 73 71 73 75 7 76 79 77 78 77 75 75 
- ers 219 219 232 229 211 258 237 231 236 236 246 247 
Manufactured tobacco... _...._.... 84 84 84 81 84 78 97 78 7 80 81 85 84 
PAPER AND PRINTING: 
Newsprint production - -_.______.__- 53 51 54 53 57 58 63 61 61 61 62 63 65 63 
Newsprint consumption -_______._.- 126 123 125 123 130 132 128 128 125 127 126 130 127 132 
PETROLEUM REFINING.-_-___- Eien ceret 198 193 200 203 206 208 208 201 205 201 202 | ©209 | 5 am 
ils a raanhebvevenisads 253 248 258 264 265 269 269 259 262 256 256 | ©265 SF asena- 
PM iibacnnacincdecatocceseass 118 117 106 104 109 102 104 107 112 113 122 122 | 
Fuel oil '.....-------..--.-----.-----] 133] 126] 132] 134] 141] 143] 140] 142] 145] 138] 140] 143] 143 ]--.-.-- 
| ee 108 103 110 108 113 110 109 100 106 117 lil 115 | er 
RUBBER TIRES AND TUBES !___._______- 64 70 81 90 95 99 100 112 110 109 114 104 102 112 
‘Ties, Pneumatic! .................- 67 73 84 93 98 103 104 116 115 114 119 108 106 116 
SE alle cis vedinthionss réh iinnnel 43 50 56 69 71 7 75 79 76 71 76 73 68 76 
Minerals—Total?___................_... r92 92 93 95 97 98 102 109 110 110 110 95 98 P105 
Bituminous coal -................-----.- 57 57 60 64 71 72 76 78 75 79 77 31 46 72 
Ee nsnaencomien 66 "74 47 38 50 49 r58 "67 69 61 61 80 73 759 
Petroleum, crude......................- 156 153 161 167 158 161 165 169 171.| 169 173 174 175 9170 
EOE GIG ence nvinnn---n-- pews cescesees -o- 19 34 38 37 41 50 CSR RE Coe, SEEN Ee 55 67 
MU acodhsinnt ik comecintenaciesseendagaic 79 70 69 74 75 80 88 94 89 87 90 91 89 90 
As Sel Le aD FE TAS 60 64 54 46 50 50 66 57 70 73 69 71 82 70 
PUNE d iti etarnncetcinuichasiseuscs 92 91 99 105 102 102 51 85 86 100 86 101 2 See 















































4 Without seasonal adjustment. ? Preliminary. r Revised. ¢ Corrected. 
2 Revised figure Mar. 1938, 104. 
* Revised figures, 1938: Jan. 69, Feb. 54, Mar. 72, Apr. 46. 


NotE.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, PP: 194-196, Sep- 
tember 1933, pp. 584-587, November 1936, p. 911, March 1937, p. 255, October 1938, . 911, and January 1939, pp. 20-21. Series on silk-loom activity 
and on production of book paper, wrapping paper, fine paper, boxboard, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, 
usually published in this table, are in process of revision. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES) 


{Index numbers of the Board of Governors; without seasonal adjustment. 1923-25 average=100] 

































































1938 1939 
Industry 
May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June 
Manufactures—Total - ........-------- 75 75 79 85 89 95 103 98 99 98 100 96 94 ?97 
Sa ae er 55 52 58 63 66 7 92 85 84 83 86 84 78 P85 
I pest deco ewiacnprcgaiond 93 94 97 104 109 109 113 108 lll lll lll 106 107 P108 
ERO AIF PIM otic genewcnonsnsess 51 46 57 69 75 88 100 89 91 92 93 88 79 89 
| eee ee 41 36 39 49 57 67 77 73 71 75 79 70 56 72 
UE niin cnntecimncncnsercews 52 47 59 71 76 90 103 90 93 93 94 90 81 90 
TRANSPORTATION EQUIPMENT: 
ee 59 52 45 26 26 63 115 117 105 98 105 106 88 91 
DR iicnandinewnnccemciwe 12 14 12 5 4 5 8 13 ll 11 12 yp AEC Re 
NONFERROUS METALS: 
oy eee 69 73 68 65 71 81 73 59 66 72 76 92 102 93 
| Ree ape 80 68 64 69 71 78 88 96 94 93 96 94 90 87 
 icekircnmciinncnaiwcnviennstion 59 65 52 44 48 52 69 58 71 75 70 70 80 71 
CEMENT AND GLASS: 
oS Ee eee 82 86 87 87 86 91 83 64 42 48 65 79 3) oe 
GE) BE en cnc tmnnonicnontan 47 72 69 89 107 155 155 153 147 133 138 91 93 112 
COKE: 
OT ee ete 72 68 69 79 88 98 107 107 107 108 109 95 76 101 
_ ee 5 4 4 4 5 6 6 7 7 7 6 2 2 5 
oo: 6 ooo e- nn ---------- 77 83 90 103 104 103 116 111 114 115 112 100 104 P105 
Cotton consumption_-__.....---.-- 83 85 92 103 104 107 117 110 116 119 119 113 113 lll 
Sa o------------------- 57 71 81 101 96 96 113 117 109 116 106 84 100 ?108 
Consumption-_---- 67 83 98 123 113 111 134 135 118 128 122 88 lll P122 
Machinery activity-_-----.-.- 53 69 74 91 86 87 101 112 113 113 91 80 98 P105 
Carpet and rug loom activity- 36 38 42 55 66 67 69 72 77 87 84 78 73 P71 
Re Ga dat i ericiicocninicos 86 90 100 106 116 104 127 103 122 104 104 87 75 75 
LEATHER AND PRODUCTS--.....---.--- 97 87 102 121 119 lll 102 104 115 126 125 112 104 P106 
Tanning----.--- Sie Reaaiacee rewrite 71 73 78 84 84 86 88 95 98 108 94 94 |) ae 
Cattle hide leathers_____.---_- 73 73 75 85 90 92 93 96 101 lll 94 91 2, SAE 
Calf and kip leathers__......-- 65 74 93 93 83 82 85 94 98 108 91 91 2 aes 
Goat and kid leathers__--_-.-_- 69 74 71 74 68 73 76 92 92 101 97 105 , SEE: 
pe eee 113 96 117 145 143 128 112 109 125 138 145 124 115 P15 
Foop PRODUCTs: 
Slaughtering and meat packing --- 82 80 79 77 90 94 104 101 101 83 84 81 92 86 
EES Soe mane soe 64 60 56 56 66 79 97 103 100 74 74 72 81 76 
.. . eee eee 100 101 106 101 118 110 lll 94 98 88 92 87 101 96 
Carn ccne divicwekiem inane 125 114 109 106 113 113 114 100 104 100 lll 114 122 108 
_ TREE AR ae 161 148 152 154 176 163 151 135 151 147 142 127 139 140 
bad he ee 81 86 95 94 104 102 93 88 90 91 91 91 90 88 
Dei TROAINGR on no ene nnsce 91 93 104 97 114 98 78 62 70 69 92 109 81 78 
TORRE CRO aise cei cceccnacis 165 169 167 172 177 161 167 145 157 147 156 151 172 186 
lg i dach niet chicmiinet nine 72 80 74 76 86 90 90 57 61 67 71 72 78 81 
RI nc nnd ane eacdweewnntce 240 241 241 250 252 222 231 212 232 211 224 215 248 27% 
Manufactured tobacco_-__-.._..-- 84 86 84 84 91 81 92 79 79 79 81 78 85 86 
PAPER AND PRINTING: 
Newsprint production ----_.--.--- 54 52 53 52 57 58 63 61 62 61 61 64 66 64 
Newsprint consumption _-_-___._-_-- 129 122 lll 110 128 140 137 132 120 125 131 139 131 131 
PETROLEUM REFINING-_.__.._-.------- 197 192 199 203 206 209 208 202 205 202 201 €208 aes 
CE rere 253 248 258 264 265 269 269 259 "4 256 256 | ©265 OS 
Kerosene L:namnreEceeesesesencssceces 114 109 98 99 lll 107 113 115 115 115 119 121 RE 
Fuel oil. oeeee re eee---------------- 133 126 132 134 141 143 140 142 145 138 140 143 5 
RATUEMINIE CE gis. ccm snnnnscns 108 103 110 108 113 110 109 100 106 117 lll 115 IES 
RUBBER TIRBS AND TUBES___--.--.-- 64 70 81 90 95 99 100 112 110 109 114 104 102 112 
Tires, pneumatic.................. 67 73 84 93 98 103 104 116 115 114 119 108 106 116 
SUE I es coe pew po necentn 43 50 56 69 71 72 75 79 76 71 76 73 68 76 
Minerale—Total !___.._.........---.-- 90 792 93 97 102 106 105 103 105 105 102 88 97 P105 
Bituminous coal .................-...... 49 51 55 62 76 79 86 82 83 83 77 26 40 P64 
I ind cwsntmesccndyenecnevune 766 64 39 38 r51 63 760 r66 74 66 50 83 73 P51 
PORN, CITING 0 nine nenncncenccns 158 156 165 170 163 163 163 164 164 166 171 174 177 P173 
SOD sucht tet chiecasdcuargtanesecnlatiaauistaedentin 28 67 7 76 78 86 US SEA 82 132 
MED cahinectsithnvcmannbunaonpnnace eae 80 68 4 69 71 7 88 96 94 93 96 94 90 87 
BE noetinbbaniuniincovewcenlannenns 59 65 52 44 48 52 69 58 71 75 70 70 80 71 
sce ices ci tapdicrn cits ess so nen emio nine eee 89 89 84 104 97 101 55 86 86 108 94 102 OO bnctcane 
P Preliminary. r Revised. ¢ Corrected. 


1 Revised figures, 1938: Feb. 99, Mar. 96. 
2 Revised figures, 1938: Jan. 75, Feb. 58, Mar. 59. 


Note.— For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 
tember 1933, pp. 584-587, March 1937, p. 256, October 1938, p.912,and January 1939, pp. 20-21. Series on silk-loom activity and on production of 
book paper, wrapping paper, fine paper, boxboard, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in 
this table, are in process of revision. 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL VARIATION) 


[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1935. 1923-25 average=100] 





























1938 1939 
Industry and group 
May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan Feb. | Mar. | Apr. | May | June 
estes 525 adda Shad, 83.7 | 82.4] 82.9] 84.9] 86.9] 87.5] 90.0] 91.6] 91.7] 91.3] 91.0} 90.8 90.4) 91.5 
Durable goods____.......-..--- 74.1) 71.9} 70.7] 72.0) 75.7] 77.9] 81.3] 83.2] 83.6] 83.4] 83.0] 83.2 82.2} 83.4 
Nondurable goods-_-_-.....----- 92.9} 92.4] 945] 97.2] 97.6] 967] 983] 99.5) 995] 9871] 986] 98.0 98.2} 99.2 
IRON, STEEL, PRODUCTS___._._..---.-- 80.2] 77.8] 77.3] 79.4] 80.9] 83.1] 86.2] 881] 87.7 7.6] 87.7] 87.6 86.7] 87.4 
Blast furnaces, steel works___---_- 85 83 83 84 85 86 90 92 92 91 91 91 91 93 
Bolts, nuts, washers, rivets__.-_._- 80 77 78 79 83 85 90 92 91 91 92 89 88 88 
Caeeren MeO... 2..--..s... 63 62 60 61 64 65 67 67 66 67 68 67 68 67 
Cutlery, edge tools..........------ 76 76 67 76 78 79 81 83 83 82 83 83 79 81 
RN awa eadedanwaekimae 43 40 40 42 44 46 48 49 48 48 47 49 48 48 
I oo teeacncnkenetendsceue 63 61 | 57 62 67 79 84 86 85 83 82 80 76 68 
Plumbers’ supplies-_.........------ 72 73 73 73 74 72 73 73 7 73 73 73 74 7 
Stamped, enameled ware_____.___- 120 113 108 118 123 127 134 134 131 131 135 131 130 135 
Steam, hot-water heating__..__.__- 64 65 69 70 68 69 68 68 68 69 69 68 69 
(RE EES Rae a 71 70 71 75 74 77 74 77 78 79 80 79 80 81 
Structural, ornamental._..--_-__-- 60 58 58 58 58 60 60 63 63 67 68 68 68 67 
Tin cans, tinware................. 89 87 86 90 89 84 87 88 89 90 90 91 90 91 
RS RES 75 73 70 73 76 77 80 83 83 85 M4 84 84 sd 
EE ida tnuttanaitnndnna cedaam 126 114 112 lil 132 145 163 172 163 161 160 156 150 145 
EE eee 89.1} 86.0] 83.3] 847] 85.2] 868] 891] 91.6] 921] 93.9] 94.9] 949 94.4) 95.4 
Agricultural implements__--_-_---_- 130 124 103 106 96 99 99 105 109 118 118 116 114 113 
Cash registers, etc.........-...-.-- 139 137 138 135 136 136 135 136 134 134 133 129 128 131 
Electrical machinery-___.....-..-_- 78 75 73 74 77 80 83 84 83 84 85 86 85 86 
Engines, turbines, etc....________- 86 82 81 83 83 86 88 88 93 92 92 92 93 96 
Foundry, machine-shop products_| 80 77 76 77 78 78 79 82 82 83 84 84 85 
Diaewee teelk.................-..... 123 115 112 112 114 115 117 119 121 124 127 131 133 136 
Radios, phonographs_-...._-__.-_- 87 83 82 82 81 89 106 lll 114 116 118 113 110 107 
Textile machinery_-_............_-- 58 OA 54 58 61 62 65 67 67 69 70 71 73 73 
RED ikcessccenstbénsindacoes 115 116 117 119 122 125 126 126 126 127 128 128 125 125 
TRANSPORTATION EQUIPMENT._______- 65.1 | 61.1 9] 55.9] 74.2] 81.5] 89.9] 93.9] 93.3] 92.0] 90.4 3 86.3) 89.7 
Mittens ocntstaniaebaens ch 823 790 787 759 779 810 823 854 950 952 1,057 1,149 /|1, 240 
pO eee Se eee 65 60 55 55 79 89 99 104 102 98 97 96 89 91 
Cars, electric-, steam-railroad - -._- 27 24 23 24 28 26 27 30 32 35 33 31 31 33 
je a ee 26 25 20 18 16 16 17 17 20 18 17 19 26 
ES ae ee eee 96 99 99 91 89 91 97 100 103 109 107 109 115 122 
NONFERROUS METALS, PRODUCTS__--- 82.4] 81.3] 82.0] 844] 86.7] 89.0] 923] 93.5] 93.7] 940] 93.9] "93.7 93.2; 92.8 
pS Se Se ES eee sees 126 122 124 131 137 140 141 140 141 145 150 153 152 153 
Brass, bronze, copper__- <b ae 86 87 90 93 95 101 100 99 98 97 98 99 
CORON, WERT ing cn ckigecccenns 81 78 78 80 79 81 79 79 MM M4 84 85 84 82 
, ee ee eee 82 84 85 87 88 87 90 94 93 95 96 96 94 95 
Lighting equipment_-___..-.._._._- 68 65 66 72 76 83 87 91 92 89 86 83 81 77 
Silverware, plated ware______-.._- 59 58 57 59 59 62 63 64 65 66 66 66 66 65 
Smelting, refining_...._......._.-- 67 65 O4 64 65 66 70 72 72 72 72 72 72 71 
LUMBER, PRODUCTS..................- 60.9} 59.9] 60.2] 61.9] 63.2] 629] 64.5] 65.3] 66.3] 65.6] 63.7] 646 65.2) 65.9 
i iditinecdctecéne tune 73 73 73 75 76 75 76 79 79 80 80 81 80 81 
Lumber, millwork--_.-.......-.--- 48 49 50 52 53 53 55 55 56 55 54 54 53 57 
Lumber, sawmills____............- 50 48 49 50 51 51 53 53 54 53 50 51 53 53 
STONE, CLaY, GLASS PRODUCTS_____-- 63.4 | 63.2] 63.4] 64.0] 65.4] 67.8] 711 72.0} 73.6] 71.5] 71.8] 72.2 69.7; 71.9 
Brick, tile, terra cotta_...........- 46 45 46 46 48 49 52 53 | 57 54 54 51 53 
Cement 62 63 64 64 63 67 68 67 64 65 66 67 62 65 
|) SS eae 80 78 76 79 82 87 92 93 94 90 89 91 90 92 
Marble, granite, slate_____._.____- 42 42 42 40 40 41 42 44 44 42 47 47 46 44 
PE atten easceunecauselne 71 74 75 75 75 76 78 79 81 80 79 78 78 81 
TRXTILES, PRODUCTS.................. 87.6 7.4 92.1 96. 4 97.0 95. 6 96. 7 98. 9 98. 4 98.5 97.7 96. 4 96. 4 97.8 
Patatchwtninwesscasmannasens 78.6 79.3 83. 4 87.2 87.1 86.3 88. 6 90.3 90.0 89.8 89.2 88.3 89. 0 90. 0 
Coo ee ae 63 48 63 68 72 76 80 82 83 83 83 83 81 7 
J J” ea 77 78 81 85 85 84 85 85 85 86 85 85 85 86 
Cotton small wares___.._.--__- 70 70 71 75 78 79 83 85 84 84 82 80 82 82 
Dyeing, finishing textiles_____- 102 101 104 107 107 106 107 110 lll 112 ill lil 113 110 
) 4 re 76 64 82 85 87 90 84 83 s+ 84 81 80 79 83 
PP ipbnktesddceseceseces 103 106 109 lll lll 111 112 115 113 114 115 114 114 114 
ed ion ives udintid came 133 135 138 140 140 141 141 144 145 146 147 1 146 144 
Knitted outerwear -_-_-___- 68 70 72 76 76 77 76 82 68 73 75 72 73 77 
Knitted underwear _______- 63 65 70 70 69 69 70 71 72 72 71 71 73 74 
Knitted cloth._..._._...-- 132 137 139 150 147 152 157 162 151 151 151 149 144 157 
Silk, rayon goods-__........._-- 64 58 57 61 61 60 61 62 61 62 63 62 63 61 
Woolen, worsted goods_._..._.| 55 62 70 74 73 71 79 83 83 79 76 72 77 82 
. il, 106.6 | 104.1 | 109.8 | 115.7 | 117.9 | 115.4 | 113.6 | 116.4 | 116.0 | 116.6} 115.5 | 112.8 111.7} 113.8 
a "ee 85 81 91 101 103 102 102 103 101 102 102 100 100 101 
Clothing, women’s__...___.._- 161 158 163 166 170 164 161 166 165 166 165 158 155 162 
Corsets, allied garments__.___- 97 98 96 97 97 98 99 101 101 101 101 103 105 108 
Men’s furnishings......__._._- 125 126 132 136 142 143 138 140 132 137 132 129 126 130 
| Ee 71 65 65 68 71 72 61 66 68 72 72 69 68 64 
ee eae 111 115 113 118 116 114 114 116 126 120 118 116 117 115 












































* Revised. 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL 
























































VARIATION ) —Continued 
{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1935. 1923-25 average=100] 
1938 1939 
Industry and group 
May | June | July | Aug. | Sept. | Oct. | Nov. | Dec, | Jan. | Feb. | Mar. | Apr. | May | June 
LEATHER, MANUFACTURES-_---..---.--- 87.1] 84.4] 884] 89.6] 91.3] 90.8] 91.4] 92.1] 92.8] 92.9] 93.2] 91.7 88.1) 91.2 
NS earn See 89 85 90 91 92 91 92 92 93 93 93 92 88 91 
ORE a ee eg 73 73 75 78 79 81 84 84 86 85 85 84 82 84 
Foop, PRODUCTS-___----- a ciceaanateacuaaacaa 120.0 | 121.2 | 122.2 | 123.0 | 122.2 | 119.2 | 122.8 | 124.2 | 124.2 | 121.3 | 122.5 | 122.3 123.7; 124.8 
ES SSE a ee ee ee 142 143 144 144 143 142 143 144 143 144 144 143 145 146 
I ng te chain nedewcinterd 237 232 232 236 234 234 245 244 245 244 240 241 242 245 
CE riccpeickwccnnotnecdnaee 105 102 101 103 100 99 99 100 100 98 98 99 99 100 
Canning, preserving--_..-.---- ioneal See 131 136 140 131 lil 128 129 129 122 136 134 137 138 
eee eae 76 78 78 79 79 79 79 82 80 79 79 77 78 77 
a eae eee oreo 76 77 77 77 75 75 77 78 78 76 78 76 79 80 
MEE eee 79 77 77 78 77 78 80 80 80 80 79 80 79 79 
Slaughtering, meat packing--_-_-_--- 93 94 95 95 96 97 99 99 96 95 94 95 97 98 
eS SS a ae eee 91 91 92 89 109 101 101 142 199 112 101 97 100 97 
Sugar refining, cane___-_-- PA: : 91 89 85 88 92 89 88 87 89 86 89 94 81 83 
TOBACCO MANUFACTURES.-_-..._------- 64.8 | 65.2] 61.9] 62.9] 64.3] 63.2] 63.7] 64.2] 64.5] 63.5] 60.3] 63.2 63.7} 64.2 
een 62 62 61 61 63 58 61 62 59 59 60 61 60 60 
Oigata, cigarettes.................-- 65 66 62 63 65 64 64 65 65 64 60 63 64 65 
go a rer 103.7 | 103.0 | 103.0 | 103.7 | 104.0 | 104.3 | 105.4 | 106.0 | 106.0 | 105.9 | 106.3 | 106.3 106.3} 106.0 
a ie ae Maer, ee 95 95 95 96 96 97 100 101 102 102 103 102 102 104 
PE eek can dakniawadened 103 102 102 103 104 105 106 106 106 106 106 106 107 106 
Book, job printing_-.......--.-..-- 100 99 100 99 99 99 100 101 101 100 101 101 100 100 
Newspaper, periodical printing._.| 105 105 104 105 105 105 106 106 105 106 106 106 106 106 
CHEMICALS, PETROLEUM---__---------- 110.2 | 108.4 | 108.3 | 111.0 | 111.4 | 111.2 | 111.8] 112.3 | 112.4] 111.7 | 112.0 7112.9 113.1) 112.4 
Petroleum refining_-......._....-- 122 120 121 121 120 119 118 118 118 118 117 117 118 119 
Other than petroleum_--_..._..---- 107.5 | 105.5 | 105.2 | 108.4 | 109.4 | 109.3 | 110.2 | 110.9 | 111.1 | 110.3 | 110.7 [7112.0 | 112.0) 110.7 
eek 110 110 106 110 111 113 117 117 117 118 118 115 115 115 
Cottonseed oil, cake, meal _._.| 101 93 102 98 87 86 88 90 85 76 83 90 95 75 
Druggists’ preparations__----_- lll 112 113 110 108 107 107 107 108 106 106 108 110 lll 
EE ne 82 81 81 81 83 82 81 81 82 82 83 82 84 87 
OR ibs cocmcecscun ns 93 93 91 96 92 88 91 89 94 89 89 r101 105 7 
Paints, varnishes -.-....-..--- 110 109 110 113 114 113 114 114 115 114 115 116 114 115 
Rayon, allied products__-_-_--- 290 274 272 292 312 313 310 310 310 314 312 322 315 313 
backs hapediwbcansd cians 86 86 89 92 91 90 86 91 91 90 89 88 89 91 
RvUBBES PRODUONS.................-.- 71.3} 71.3] 69.5] 73.4] 76.0] 76.8} 81.7] 83.2] 81.3] 81.3] 82.3] 81.4 81.2} 80.6 
Rubber boots, shoes.__....._-.-.-- 55 56 WW 54 56 58 62 63 58 61 62 61 62 59 
Rubber tires, inner tubes__-------- 60 60 61 61 62 64 66 67 67 66 67 67 67 66 
Rubber goods, other_...-......-.--- 109 107 109 117 123 121 132 135 131 131 132 129 127 129 
r Revised. 


Nore.—Figures for June 1939 are preliminary. For description and back data see pages 835-866 of the BULLETIN for October 1938. Under- 
lying figures are for payroll period ending nearest middle of month. 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT 
SEASONAL ADJUSTMENT) 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1935. 1923-25 average=100] 





Factory employment Factory payrolls 





Industry and group 1938 1939 1938 1939 





May | June | Feb. | Mar. | Apr. | May | June | May | June | Feb. | Mar. | Apr. | May | June 











Total.........................-.-]| 83.4] 81.6] 90.7] 91.4] 91.2) 90.1} 90.7] 72.9) 70.8] 985.4) 86.9) 849) 844) 9692 
po EES See 75.0 72.4 82.6 83.5 84.1 83.3 84.1 64, 2 61.7 78. 4 80.1 80.2 79. 5 81.9 
Nondurable goods__..__---.--- 91.5 90.3 98. 4 98.9} 797.9 96.7 96. 9 82.6 80. 9 93.1 94.6) 790.3 89.9 91.0 

IRON, STEEL, PRODUCTS...............| 80.7) 77.8) 87.2) 88.3) 88.3) 87.3) 87.4) 62.7) 59.1 79.8) 81.6) 80.1) 78.5) 980.7 
Blast furnaces, steel works.----.--- 86 82 92 92 92 91 92 63 58 83 85 83 80 84 
Bolts, nuts, washers, rivets___...-- 81 77 92 92 90 89 88 65 61 95 92 r82 82 82 
OS ee 63 64 66 67 67 68 68 51 51 55 55 59 64 63 
Cutlery, edge tools.....-.......--- 77 75 83 84 85 80 80 62 62 74 77 74 72 74 
ene nk a amaddcuenanes 43 40 49 48 49 48 48 32 29 47 46 47 47 46 
dd od a. oun nede 64 61 83 83 81 7 68 53 52 79 82 77 75 70 
Plumbers’ supplies_..-....---.---- 72 73 74 74 73 74 75 59 65 63 65 67 68 
Stamped, enameled ware --_------- 123 113 131 137 135 133 135 109 100 129 137 132 128 130 
Steam, hot-water heating_-_....__- 65 65 68 69 69 69 69 48 51 57 56 56 57 5 
elt tins ce cialndine dqulian ee 73 71 75 7 81 82 83 58 55 62 67 68 68 70 
Structural, ornamental_...........| 60 58 64 66 67 67 68 49 47 55 58 60 59 61 
Tin cans, tinware................. 88 89 84 86 88 89 93 92 93 86 93 94 97 102 
ee ela end thc kenkund ace’ 75 73 85 85 85 84 84 64 61 84 S4 82 81 81 
RRR Ra SE gE 129 116 161 161 159 155 146 114 100 164 170 163 153 154 

pO EE ae 89.7} 86.1} 93.4) 94.7} 95.1) 94.9) 95.6] 80.6) 76.4) 91.7) 94.2) 793.7) 94.9) 96.6 
Agricultural implements. --------_- 134 125 122 125 124 118 114 137 124 132 137 135 126 119 
Cash registers, etc......-.--.------ 140 137 134 133 130 130 131 122 121 120 120 120 121 124 
Electrical machinery--------...--- 78 75 84 85 86 86 86 68 7 84 87 86 87 89 
Engines, turbines, ete.._._.....-_- 90 86 91 94 96 98 100 97 89 107 112 115 117 117 
Foundry, machine-shop products_ 81 77 83 84 85 85 85 70 66 78 80 79 80 83 
Machine tools _._----.- ip dhecanieaite aes 124 116 125 128 131 134 137 lll 99 131 135 141 149 153 
Radios, phonographs ._..-....---- 76 82 103 99 95 96 105 67 72 88 85 81 84 95 
Textile machinery---..-....---.--- 58 54 70 70 72 7 73 49 47 68 69 71 72 75 
SPE i icncnctnisaceademaues 116 115 125 128 128 126 124 92 94 123 136 134 129 114 

TRANSPORTATION EQUIPMENT________- 68.2) 62.4) 95.9} 95.7) 795.2) 90.3) 91.6) 59.5) 57.4) 91.8) 92.0) 94.4) 87.6) 92.9 

I cccsccnisitnn conics telboiatline Wide dunia 848 814 941 962 |1,07 1,184 - |}, 277 797 764 961 989 |1,064 {1,165 /1, 246 

IN 5.0.10 cuthtnitnacinre dumeinatte 69 62 104 104 102 93 94 57 54 97 97 100 88 94 
Cars, electric-, steam-railroad - ___- 28 25 34 33 33 34 35 7 24 33 32 32 34 34 
TE EAT AL ALD 27 25 18 17 19 22 7 22 20 13 14 16 20 24 
RE ee eae 98 98 107 109 112 118 121 103 105 113 116 117 128 131 

NONFERROUS METALS, PRODUCTS__._- 81.8} 79.8) 93.6) 94.3) 793.5) 92.4 91.2) 69.0} 66.3) 88.3) 789.2) 786.0) 86.8) 86.4 
Nts iid be conddeienanadacs 126 122 145 153 155 152 152 119 109 152 160 161 157 158 
Brass, bronze, copper-___-.-..------ 87 86 99 99 98 99 99 76 73 96 99 96 99 99 
Clocks, watches. .................. 79 75 84 84 84 82 79 64 60 88 86 84 82 7 
UE Sadish cigaie diesinvalie sigesig trains 75 78 92 93 90 86 88 57 60 76 77 71 69 73 
Lighting equipment_.___..-....._- 68 64 89 88 84 81 76 52 51 83 "77 69 71 66 
Silverware, plated ware___________ 59 58 65 67 66 66 65 46 45 61 65 59 60 59 
Smelting, refining__...........___- 67 65 72 72 72 71 71 63 60 67 67 66 67 66 

LUMBSR, PRODUCTS................... 61.0} 60.7] 62.6) 62.6) 64.3] 65.3) 66.8) 50.5) 51.2) 53.0) 53.9) 55.7) 58.2) 60.1 
ee 70 71 79 79 78 77 79 50 52 66 66 64 63 65 
Lumber, millwork-_-.--..-.-.-.-- 49 50 53 53 54 54 58 40 40 44 44 44 45 49 
Lumber, sawmills_............-__- 51 50 49 49 52 54 54 45. 45 41 42 46 50 51 

STONE, CLAy, GLASS PRODUCTS...___- 66.0; 65.8) 66.6) 69.6) 72.7| 72.5) 74.8) 57.7) 56.4) 58.0) 61.7) 62.6) 63.7) 66.2 
Brick, tile, terra cotta_._._..-._-_- 48 48 48 50 54 54 58 36 36 36 37 40 40 46 
I Tanna nie deleitas ound dodnecas 7 68 55 60 67 67 71 66 65 49 56 62 64 70 
RES 5 re 81 7 90 91 92 92 94 79 7 93 95 89 92 95 
Marble, granite, slate___..._...._. 43 44 38 45 47 48 46 36 34 27 34 39 40 37 
I as a ta shes a hc 73 73 80 81 82 81 79 66 61 72 7 72 70 66 

TEXTILES, PRODUCTS................-. 87.4 84.6} 101.2} 101.4 98. 6 96. 1 94.7 66.3 62.4 87.8 89.0 79.8 77.8 77.5 

PE riciateauwidnceSiiindgaces 78.0 77.2 92.1 91,2 88.8 88.4 87.7 62.0 61,2 81,2 79.4 73.9 74.3 74.5 
Sy TUB ncnccccescsacds 63 48 83 85 84 81 79 42 36 72 75 71 65 63 
CF eee 77 76 88 88 87 85 84 60 59 76 76 7 72 71 
Cotton small wares____.....--- 70 68 86 82 7 62 60 83 76 75 74 
Dyeing, finishing textiles_____- 102 Ys 117 116 114 113 106 83 77 102 101 97 94 88 
TS ee 7 61 86 83 81 77 56 49 82 71 56 64 7 
cS ere eee 103 104 114 116 115 114 113 102 100 119 119 112 109 109 

|, SRE 132 133 146 149 147 145 141 142 139 164 165 154 147 144 
Knitted outerwear-______- 69 69 73 76 7 73 75 59 58 68 68 64 67 67 
Knitted underwear__..___- 65 66 72 72 74 74 75 53 53 64 65 65 66 68 
Knitted cloth........____. 132 135 152 153 150 144 154 7 100 121 121 112 lll 126 
Silk, rayon goods__.........._- 59 54 64 64 62 59 57 46 41 49 47 46 
Woolen, worsted goods_._.___- 54 61 83 77 69 75 80 39 47 70 62 52 61 67 
Wearing apparel___.......-.-..-.- 107.2} 99.7] 120.1] 123.0} 119.0} 112.2} 109.1) 72.5} 62.6) 97.7] 104.8} 88.8) 82.0) 980.7 
Clothing, men’s...........-..- 83 78 105 107 104 97 98 48 43 80 86 74 67 72 
Clething, women’s__.__...___- 166 148 173 179 171 160 152 110 90 135 143 118 110 103 
Corsets, allied garments______- 98 97 102 104 106 107 107 95 86 106 109 lil 110 108 
Men’s furnishings_........___- 126 124 138 137 132 127 128 98 101 124 122 110 105 114 
|, RR 73 60 78 83 7 70 59 56 45 71 90 64 53 41 
oe eee 112 113 120 122 119 118 114 87 83 103 107 103 102 99 















































* Revised. 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT SEASONAL 







































































ADJUSTMENT )—Continued 
{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1935. 1923-25 average=100] 
Factory employment Factory payrolls 
Industry and group 1938 1939 1938 1939 
May | June | Feb. | Mar. | Apr. | May | June | May | June | Feb. | Mar. } Apr. | May | June 
LEATHER, MANUFACTURES----...----- 86.0} 81.8} 96.7] 97.6} 94.0] 87.0) 88.4) 60.9) 57.5) 83.3) 83.2) 74.5) 64.2) 69.4 
ID 6S ou tion ed 88 83 97 99 95 86 88 58 53 80 80 70 58 63 
ES Sieh ek nhs saisie heneweee 72 72 87 86 85 82 84 68 69 90 88 84 81 85 
Foon, PROVUCM............-.00 0655-056 113.6] 119.4] 111.0) 112.0} 114.0] 116.8} 122.9) 117.3] 121.7) 112.1) 7113.8] 7113.9} 120.9] 125.7 
Ee nto nen ochnttekeed 142 144 142 142 142 145 147 140 142 137 138 136 143 145 
oe ian ceeckeneedvessae 242 252 224 228 236 246 265 291 306 255 263 | 7282 301 331 
OS EE Se S- 107 110 91 92 96 101 108 93 95 79 79 82 87 93 
Canning, preserving---......------ 85 114 72 79 93 93 120 80 101 70 74 81 86 101 
| SS re 69 70 7 78 72 71 69 64 68 76 75 67 70 69 
ON 8 ER SEC nee ESS Se a: 74 75 76 77 75 77 78 73 76 71 74 73 75 77 
SNE TTS: 87 92 68 70 76 87 95 74 78 59 61 66 75 
Slaughtering, meat packing--_----- 92 94 95 93 92 95 98 104 105 101 101 100 108 110 
Sei EEE 44 47 42 39 44 48 50 48 52 47 44 46 52 55 
Sugar refining, cane_-_------ state nla 91 91 85 88 94 81 85 83 81 72 86 85 70 76 
TOBACCO, MANUFACTURES.___-----.-- 63.8) 64.8) 62.4 59.5) 61.8) 62.8) 63.8{ 56.6) 59.4 50.9} 51.5) 753.1 55.8 58.9 
ee a eee 61 61 61 61 61 60 59 66 70 64 67 764 66 66 
Cigars, cigarettes.................. 64 65 63 59 62 63 64 55 58 49 50 52 55 58 
Papen, PRINTING... ......-......... 103.4} 101.9} 105.9} 105.9] 105.9} 106.0] 104.9} 98.5) 96.0} 102.3] 104.2] 103.3} 103.9} 102.1 
NN i ekeanbaanwneues 93 92 100 102 100 100 101 92 91 104 107 104 104 107 
a a aE 103 102 106 106 106 107 106 97 95 105 106 105 106 104 
Book, job printing................ 99 97 101 100 100 100 98 88 84 90 92 90 91 89 
Newspaper, periodical printing._.} 106 105 105 106 107 107 106 106 104 106 108 109 109 107 
CHEMICALS, PETROLEUM.-__.__-._---- 108.8} 105.2) 112.1] 7114.5) 7115.0} 111.6) 109.3} 115.7] 112.8) 119.9) 7121.7] 7120.6) 120.5) 120.4 
Petroleum refining.._.........-.-- 121 121 116 116 116 117 120 140 138 132 132 129 132 136 
Other than petroleum---____.....-- 105.9} 101.4) 111.1} 114.0} 7114.7} 110.3) 106.8) 108.3) 105.1] 116.0) 7118.7] 7118.1} 116.9) 115.8 
eS Een 110 110 116 117 115 115 115 117 118 130 131 128 129 129 
Cottonseed oil, cake, meal _--- 69 58 85 88 74 65 47 57 48 69 74 60 52 41 
Druggists’ preparations----_-- 108 108 108 108 108 107 107 114 114 118 119 119 119 119 
RNs civia tn conncsenncau 80 80 81 81 81 82 86 83 86 93 92 90 91 97 
, >, eae 100 69 98 7133 7162 113 72 94 65 77 °107 7139 108 67 
Paints, varnishes____-__-- 115 113 113 115 118 118 119 120 116 116 120 123 127 127 
Rayon, allied products 284 265 319 317 315 309 304 258 242 314 313 304 298 303 
PRE aecdadinks un cieatebedenesas 85 85 90 91 88 88 90 86 86 91 93 91 90 94 
RUBBER PRODUCTS......-.......------ 71.4) 70.6} 81.5} 82.8) 82.1) 81.2) 79.7] 63.3) 63.5) 83.0) 85.4) 83.0) 82.1) 841 
Rubber boots, shoes.__..-..--.---- 53 54 61 62 60 60 56 44 45 60 59 59 57 55 
Rubber tires, inner tubes_-__-----_- 60 60 66 67 67 67 66 56 58 73 76 74 74 77 
Rubber goods, other_............-- 110 106 132 134 132 129 128 98 93 128 130 127 124 12 
r Revised. 
Notgr.—Figures for June 1939 are preliminary. For description see pages 835-866 of the BULLETIN for October 1938. Back data may be ob- 
tained from the Bureau of Labor Statistics. Underlying figures are for payroll period ending nearest middle of month. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.) 




















mendeenie Nonresidential building Publie works 
7 building and pubiic 
Month Factories Commercial | Educational! Other ! utilities ! 
1938 1939 1938 1939 1938 1939 1938 1939 1938 1939 1938 1939 1938 1939 
SE Fc scwatcanis 192.2 251.7 36. 2 15.4 17.3 28.9 98. 6 86.5 
February_.......---.. 118.9 220. 2 40.0 13.0 13.5 24.7 30.5 71.6 
pS eae 226.9 300. 7 79.4 20. 2 17.4 39.8 59.7 Pe 
[SS ee 222.0 330. 0 74.6 18.9 21.3 34.8 67.0 121.0 
Riad ckdkndedaneae 283. 2 308. 5 83. 2 19.2 19.5 27.8 122. 2 97.9 
| eee 251.0 288. 3 85.7 18.8 26.8 37.8 83. 5 83. 6 
July... me 88.0 fee ae | eee ee 79.3 
CS ee 99.7 :  % ert a Se et) ee 26. 
September_....__.__-- 99. 6 A eee aS | ee ee) ee 
SS Se 112.7 DAS Niecescocl. Stee Escadcecel | EU iuieuss 
November-..__..-.--- 95.3 > i eee ae | ee Be: Y Rae 
December - ------.---- 91.5 7s 3 Se et | Soe Be Sf eee 
ia inen ania oo 8 | ae |) Sree a SED Lidcecsnc!) Gee bcwesaes Me Bpdecsed. 





















































1 Not strictly comparable with data for earlier years due to changes in classification. 


CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.} 




















Total Publicly-financed ! Privately-financed ! 
Month 

1934 | 1935 | 1936 | 1937 | 1938 | 1939 |} 1934 | 1935 | 1936 | 1937 | 1938 | 1939 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939 
(ER eee 186 | 100} 215; 243; 192] 252 157 55| 149] 112] 118] 148 29 45 66 | 130 75 104 
140 188 119 220 65 38 79 51 lll 31 37 62 119 68 109 
199 231 227 301 126 68 96 66 95 128 52 55 103 165 132 173 
235 | 270] 222] 330 78 53 | 105 74 99 | 160 53 71 | 130] 195] 123 170 
216 244 283 308 72 47 94 93 144 135 63 80 122 151 139 174 
233 318 , 2 aw 73 116 137 | 54 S4 116 180 |) 
205 | 322] 240 j-..... 52 @i 101 Wii 1 ..... 67 93} 141 191 3 ae 
275 | 281} 313 j...... 69 92} 153] 104 ft See 51 OF i2i Ti Me L..... 
ZA} WZ] Bi |-..-...-. 69 97} 116 80 | 41 it te iso. | =e 
226 202 |. 9» Se 79 114 101 78 2 57 87 125 124 154 }...... 
208 | 198} 302 j__.... 74) 118 89 93 | ee 38 70} 119] 106] 123 |. _. 
200 | 209] 389 |_..._- 61 196 ote: og ey ae 32 68} 117 ea Se 
2,675 |2,913 |3,197 |.....- 975 |1,007 |1, 334 |1, 152 |1, 705 |_...-- 568 | 837 {1,341 |1, 761 |1,492 |__.__. 






























































1 Back figures —See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available. 


Notr.- Due to change in publication policy of the F.W. Dodge Corporation, data for June 1939 will be published in the BULLETIN for 
September 1939. 


















































CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS 
DISTRICTS [Figures reported by Dun & Bradstreet. Amounts in thousands of 
{Figures for 37 States east of the Rocky Mountains, as reported by the dollars. 
F. W. Dodge Corporation. Value of contracts in thousands of dollars. ] 
Number Liabilities 
1939 1938 
Federal Reserve district Federal Reserve 1939 1938 1939 1938 
June May June district 
ats June May June June May June 

eI 2 19,664 | 22,147] 16,094 

| J ORL Sie aRaeRe IR ROE 44,985 | 64,852 | 51, 885 
Philadelphia 14.797 | 20,855 | 11,658 | Boston-------.----- A 86 il 958 | 1,245) 1,042 
es aaa aS 40,510 | 31,043 | 24725 | New York.-....---) 260 302 318 | 3,136) 4,567) 4,852 
[GaSe Mie eaReRE RBIS 46,154 | 31.619 | 29,981 Philadelphia - _. o------ 71 103 63 366) 1, = 928 
2 TS ea pea CerTE =: 26,728 | 29,731} 18,239 | Cleveland_--..----- 63 76 91 946 1, 222 
ERNEST 47,587 | 51.960 | 48,852 | Richmond--------- 36 48 58 714 m4 840 
“GEES Se aa ganar eS 17,171 | 20,420} 16,178 | Atlanta-.---------- 38 62 38 482 715 633 
RS 8,692} 10,557 7,647 | Chicago-.....-.---- 190 176 158 | 2,115 | 2,692 | 2,348 
if MIE eR AER: 8, 432 9,326 | 12,921 + Louis... -.------ 28 24 45 471 221 978 
A gd i eam aR anata ter 13,596 | 15,977] 12,826 inneapolis.__._.- 20 24 26 277 153 285 
ae ae  . SPX 57 s. > 354 774 601 
‘atric 7 2 ala 30 265 370 160 
Total (11 districts) .............-.- 288,316 | 308,487 | 251, 006 mina... 96 121 114 | 1,525] 1,613 2, 029 
Totel......... 952 | 1,122} 1,073 | 11,609 | 14,757] 15,918 
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MERCHANDISE EXPORTS AND IMPORTS 














{In millions of dollars] 
Merchandise exports ! Merchandise imports ? Excess of exports 
Month 
1935 1936 1937 1938 1939 | 1935 1936 1937 1938 1939 1935 1936 1937 1938 1939 

I vicinicnieeaiiwainneis 176 199 223 289 213 167 187 240 171 178 9 11 —18 118 35 
Re sitiintsatnandchieaets meanest 163 182 233 262 219 152 193 278 163 158 ll —11 —45 99 61 
EER ee 185 195 257 275 268 177 199 307 173 190 8 —4 —51 102 77 
FE AS ae Oe eae 164 193 269 274 231 171 203 287 160 186 —6 —10 —18 115 45 
| SERRE 165 201 290 257 249 171 192 285 148 203 —5 9 5 109 47 

| SERA ck 170 186 265 233 | 236 157 191 286 146 | ¥179 13 —5 —21 87 P57 
a en cetiesacionecineal 173 180 268 a 177 195 265  y oEEEae -—3| —15 3 ee 
pre eS 172 179 277 _. f See 169 193 246  ) eee 3 —14 31 | eee 
OS IIR EEL 199 221 297 fe 162 216 233 i Raa 37 5 63 We Saas 
Ree. ccuccilininnasanee 221 265 333 _ | ee 189 213 224 > =e 32 52 108 fre 
SO ES ete 270 226 315 | __ SRESR 169 196 223 ep Oe 100 30 92 | 
| RD REEEe 223 230 323 5 187 245 209 gy SEE 37 —15 115 4 See 
ERE ae Oe ae 2, 283 | 2,456 | 3,349 | 3,094 |_...._-. 2,047 | 2,423 | 3,084 | 1,960 |__..___ 235 33 265 | 1,134 |....... 


















































? Preliminary. 
1 Including both domestic and foreign merchandise. 


2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Source.—Bureau of Foreign and Domestic Commerce. 


Back figures.—See BULLETIN for January 1931, p. 18, for July 1933, p. 431, and for February 1937, p. 152. 































































































FREIGHT-CAR LOADINGS, BY CLASSES DEPARTMENT STORES—SALES, STOCKS 
[Index numbers; 1923-25 average=100] {Index numbers based on value figures; 1923-25 average=100] 
1938 1939 Sales ! Stocks (end of month) 
June | Feb. | Mar.|} Apr. | May | June Adjusted Without Adjusted Without 
Month for seasonal | seasonal | for seasonal} seasonal 
variation | adjustment| variation | adjustment 
Adjusted for seasonal variation 
1938 | 1939 | 1938 | 1939 | 1938 | 1939 | 1938 | 1939 
NN 6 i ee atk ne ane 58 67 66 60 62 67 
RT Si AS ae 58 65 62 43 51 68 
| SRE RSL tana: Be 37 46 55 56 42 $l | Jenuary........... 90 88 70 69 71 67 63 60 
Grain and grain products__- 82 70 73 76 81 90 | February. -...---- 88 87 70 69 70 68 67 65 
OS LE AS STIS 39 38 40 40 40 36 | March...........-. 86 88 77 82 70 68 71 69 
Forest products - ......----- 35 36 36 38 40 40 
ge or wits, 36 93 86 75 58 ah, BREE 83 88 86 88 69 67 71 69 
Miscellaneous.----.-.------ 2 75 73 70 70 {he | Saeeee 78 85 80 87 69 66 71 68 
Merchandise !__.___...-_- ae 59 62 62 61 61 ee Aes 82 86 79 83 68 66 65 64 
eee eee ee oe fe 2 ee 
Without seasonal adjustment BE necnschuss ty Se oR es 3 
September----.--- WO disses. i eee i, Seca TW Bass. 
NG si eitncinks sca saiaiceean 58 62 63 58 62 67 | October__._-....-- ee > eee hy RE :. ee 
OS EIA RENAL TTT 49 76 66 36 44 58 | November-_-.-_---- eee ee ee |) ee 
RSS EE AE. 34 62 57 47 40 47 | December-_--...---- ee | ee meree Sane 
Grain and grain products__- 80 64 67 68 73 89 ——— | |_| —_—_ |_| —|— —- 
SS EES 2 31 32 37 36 30 We iitaabenicapicwans __ Rea Doane MEPIS _ 3 
Forest products -_..._..---- 37 35 36 39 41 42 
BI lcid chs sate acacia wasalec oa beeh mii 62 22 21 31 81 108 
Miscellaneous___......----- 64 64 70 72 73 74 1 Based on daily average sales—with allowance for changes from 
Merchandise !.............- 59 60 62 62 61 61 | month to month in number of Saturdays and in number of Sundays and 
holidays. Adjustment for seasonal variation makes allowance in March 
and April for the effects upon sales of changes in the date of Easter. 
1 In less-than-carload lots. Back figures.—Department store sales, see BULLETINS for August 
Note.—For description and back data see pp. 522-529 of BULLETIN | 1936, p. 631, and October 1938, p. 918; department store stocks, see BUL- 
for June 1937. Based on daily average loadings. Basic data compiled | LETIN for March 1938, p. 232. 
by Association of American Railroads. Total index compiled by com- 
bining indexes for classes with weights derived from revenue data of 
the Interstate Commerce Commission. 
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JULY CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[Based on estimates of the Department of Agriculture, by States, as of July 1, 1939] 


{In thousands of units] 
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Corn Total wheat Winter wheat Spring wheat 
Federal Reserve district Produc- | Estimate | Produc- | Estimate | Produc- | Estimate | Produc- | Estimate 
tion July 1, tion July 1, tion July 1, tion July 1, 
1938 1939 1938 1939 1938 1939 1938 1939 
Bushels Bushels Bushels Bushels Bushels Bushels Bushels Bushels 
Boston 7, 633 7. 757 68 of. SRN, i Boe 68 57 
29, 317 26, 487 8, 432 6, 418 8, 324 6, 356 108 62 
52, 521 52, 280 19, 949 16, 785 19, 810 16, 629 139 156 
199, 591 199, 747 53, 076 40, 810 52, 956 40, 724 120 86 
138, 232 136, 048 27, 263 23, 818 27, 263 BE ie icnaniniedi best eu vtec 
194, 289 164, 409 6, 572 5, 356 6, 572 ARERR a. 
| EEE Tie ee ees Per eS ee 1, 038, 749 1, 000, 003 69, 581 55, 816 67, 734 , 883 1, 847 1, 933 
ON SEER ER rma. STs 332, 179 327, 444 66, 224 52, 144 66, 081 52, 043 143 101 
ND ec e iny aan uigiinsisvnbuesiue 227, 136 251, 476 219, 856 172, 094 30, 268 26, 592 189, 588 145, 502 
EE CEE EER TE SPREE Te 224, 284 , 882 297, 906 223, 525 287, 758 218, 824 10, 148 4, 701 
IRE A ECR Reet SO 91, 577 97, 540 36, 122 30, 735 36, 020 30, 624 102 111 
ID ici nnleticratlivind moacnekiktass weeks 6, 730 6, 722 125, 752 89, 097 83, 851 62, 918 41, 901 26, 179 
eS nec at eee ae 2, 542, 238 2, 570, 795 930, 801 716, 655 686, 637 537, 767 244, 164 178, 888 
Oats Tame hay Tobacco White potatoes 
Federal Reserve district Produc- | Estimate | Produc- | Estimate | Produc- | Estimate | Produc- | Estimate 
tion July 1, tion July 1, tion July 1, tion July 1, 
1938 1939 1938 1939 1938 1939 1938 1939 
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels 
EEE RE SOLS APY Oe Ce Ree 6, 326 6, 494 3, 523 3, 244 22, 847 33, 680 47, 316 57, 256 
a Ne 27, 708 22, 253 5, 737 4, 516 1, 842 2, 269 32, 123 29, 316 
ee ee a eee? 19, 222 15, 532 2, 376 1, 940 32, 110 34, 986 22, 996 21, 441 
A dN in 5a OL badobbieshwdanwok 49, 425 42,779 5, 478 4, 677 105, 694 115, 661 20, 554 19, 889 
NS SEED IES ES 20, 949 21, 726 3, 729 3, 239 746, 014 971, 275 27, 261 23, 510 
| ES Ee SS eS 15, 276 14, 567 3, 419 3, 300 188, 189 199, 021 15, 466 14, 269 
SSL RAR SR RRR AE SE 430, 768 348, 644 18, 379 16, 838 , 239 , 53, 457 50, 926 
a 51, 571 40, 446 6, 825 6, 793 241, 254 256, 643 13, 978 12, 376 
MRSS aes ER 235, 287 217, 904 10, 745 9, 294 2, 733 2, 782 43, 347 46, 349 
RRS 5 EROS ES, EES 134, 530 76, 812 7, 002 6, 511 4, 612 5, 020 26, 160 23, 078 
CE ECR SL Se REE Sa EEE 39, 563 35, 367 1, 403 on bir een acl amatiaee 3, 778 3, 380 
IOs ic crt Rainaginddnckewnacangain 23, 214 30, 299 11, 683 YS EES paps Ser ettae 65, 181 64, 284 
SE icekiistien 30h ook own nk aucetteatictin aniancbua! 1, 053, 839 872, 823 80, 299 72, 794 1, 378, 534 1, 654, 622 371, 617 366, 074 




















Notg.—1938 figures for tobacco and white potatoes are as revised in July 1939. 
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Chart 1939 Chart 1939 
book ; ; ' book 
page | J _ J a J . y J uly J _ page Apr. May June 
WEEKLY FIGURES Wednesday figures; in billions of MONTHLY FIGURES Index numbers 
RESERVES, GOLD, AND dollars BUSINESS CONDITIONS 192S-25=100 
CURRENCY Wholesale commodity prices: 

Reserve bank credit—total.. 3, 5 2.58) 257] 257] 257) 2.54 United States: 

Bills disecounted_.....___ 5 (1) 01 (1) 01 (1) All commodities ____- 31, 32 76.2 76. 2 75.6 
Bills bought ___________- 5 (1) (1) (1) (1) () Farm products-___..- 31 63.7 63.7 62.4 
U. 8. Gov’t securities___ 5 2.56] 255] 255] 254) 2.52 Foods.........-....-- 31 68.6 | 68.2] 67.6 

Gold stock_____- 7 saan 3 16. 06 16. 09 16. 14 16.17 16.19 Other commodities. __ 31 80.5 80. 6 80. 2 

Money in circulation___. 3,9 6.93} 6.96] 7.10} 7.04] 7.02 England. ..........--...- 32 78.5 78.9 79. 2 

Treasury cash _____-..-- 3 2.57] 256) 268] 255| 2.53 an ES 32 97.2 98. 4 98.3 

Treasury deposits._._..____. 3 94 . 96 82 .79 76 Germany-.--.- giana 32 79. 2 . | ae 

Member bank balances____- 3,6 | 10.10] 10.12] 10.15 | 10.35] 10.41 ||Industrial production’.--.._. 35 92 92 798 

Required reserves*¢...._...-- 6 5. 87 5. 87 5. 86 5. 90 5.93 ||Manufacturing production:§ 

Excess reserves—total 2______ 7 4. 28 4.21 | 74.26 | 74.40 |_-..__.. Se 37 92 91 P97 
New York City*.______- 7 2.39 2. 36 2. 39 a Co a, . 35 33 P38 
3 See 7 35 37 . 34 i ee Nondurable®_______.._--- 37 57 58 P59 
Reserve city banks?____- 7 . 96 95 . 96 i) See Factory employment --____-- 43 91.2 90.1 | 790.7 
Country banks?_______- 7 . 54 . 53 P58 >. 60 |........|, Factory payrolls _............ 43 84.9 84.4 | 786.2 

Freight-car loadings5________- 45 60 62 67 
REPORTING MEMBER BANKS Department store sales5______ 47 88 85 86 
Department store stocks5. ___ 47 67 66 66 
Total, 101 cities: 
Loans and investments 14 21.92 | 21.95} 22.00] 22.02] 22.03 In millions of dollars 
Investments _______- 14 13. 85 13. 86 13. 86 13. 89 13. 91 
| i ee 14 8.07 8. 09 8.14 8.13 8. 12 ||Construction contracts awarded:? 
Adjusted demand eee 41 275 257 »257 
| RSE 15 17.24 | 17.22} 17.11 | 17.37] 17.39 |. EES 41 106 102 106 
Time deposits__ ...____- 15 5. 24 5. 24 5. 23 5. 22 5. 22 RRR EENS Serer sey 41 168 155 P150 
U. 8. Gov’t deposits _ ___ 15 55 . 56 . 56 . 55 .55 ||/Exports and imports: 
Domestic bank balances 15 6.72 6.75 6. 92 6. 92 6.91 Exports (incl. re-exports). 49 231 249 236 
Foreign bank balances_. 15 . 60 . 60 . 62 . 62 - 62 General imports__..------ 49 186 203 ?179 

New York City: Excess of exports____.__-- 49 45 47 P57 
U.8. Gov’t obligations__ 16 4.21 4. 26 4. 29 4. 28 4. 25 ||Income payments: 

Other securities__. ____- 16 1.17 1.13 1.08 1.11 1.11 Total adjusted_______-_-- 50 5,415 5,422 | 75,474 
Commercial loans____--- 16 1. 37 1. 38 1.41 1. 41 1.41 Total unadjusted -__.___- 50 5,438 | 5,209 | »5,718 
Brokers’ loans._ ___._-- 16 . 52 . 50 . 50 . 50 47 Compensation of em- 

100 cities outside New York: a 50 3, 590 3, 627 | °3, 700 
U. 8. Gov’t obligations__ 17 6. 32 6.31 6.35 6. 37 6. 41 | SSA 50 1, 848 1, 582;| »2,018 
Other securities __...... 17 2.15 2. 16 2.15 2.14 2. 14 ||Cash farm income: 

Commercial loans___---- 17 2. 45 2.45 2. 47 2. 48 2. 49 | SS 51 553 589 552 
9” Eee 51 156 147 160 

MONEY RATES AND SECURITY Averages of daily figures*; per cent Livestock and products.. 51 307 361 341 
MARKETS per annum Government payments__- 51 90 81 51 

F.R. bank discount rate, N.Y. 19 1.00 1. 00 1.00 1.00 1.00 ae 

Commercial paper. ....-___. 19 . 56 . 56 . 56 . 56 . 56 OTHER In billions of dollars 

Bankers’ acceptances - _____- 19 44 44 44 44 44 

U. 8. Treasury bills__....__- 21 . 03 . 03 . 03 04 . 04 ||Central gold reserves: 

U. 8. Treasury notes____.... 21 39 .43 47 45 44 United States__......_. _. 8 15.79 | 15.96} 16.11 

U. 8. Treasury bonds_____-- 21, 25 2. 16 2.19 2.18 2. 16 2.16 EET x 1.07 1.07 1. 07 

Corporate Aaa bonds _______ 25 2. 92 2.91 2. 90 2. 89 2. 89 | ERE SS. SS 8 2. 57 2. 57 2. 57 

Corporate Baa bonds__--.__- 25 4. 90 4.92 4. 92 4. 87 4. 82 Netherlands. __..._..-._-- 8 . 83 . 82 . 80 

U. 8. Gov’t interest-bearing 
Wednesday figures; in unit indicated oi ee ete 20 39. 53 39. 75 39. 89 
p RS Se 20 27.05 | 27.10} 27.17 

Stock prices, total 4___....._. 27, 29 86 83 83 86 89 ||” SaaS RMRRRIR In seb 20 7.27 7.27 7. 24 
tie ne 27 100 97 97 100 104 7s 20 1.31 1.31 1.31 
Railroads... ............- 27 25 24 25 25 27 Special issues__.........-- 20 3.90 4.07 4.17 

¥ PR gg ner eee 7 27 84 82 83 85 86 

olume of trading? (mill. 
itates) ———————- sinasiass | ae ae ee |) even sustain sctnnnes 
rokers’ loans (mi ollars) 29 661 648 650 644 615 New York Ci — . 2 ) ®) () 
: 3: > fen che 8 other orthern an 
BUSINESS CONDITIONS Figures for week*; in unit indicated a 3 s) () (s) 

Wholesale commodity prices: 4 — 27 Southern and Western - 
All commodities - _____.- 33 75.5| 75.5) 75.6| 75.5] 75.2 cities. _----------- ~---=- (*) *) *) 
Farm products___..__..- 33 62.7 62.9 64. 1 63.3 62. 2 
/ aren 33 67.4 67.4 68. 1 67.6 67.5 
Other commodities____.- 33 80.6} 80.5] 80.3] 80.4] 80.4 |} QUARTERLY FIGURES Sept-Dec| Jan-Mar | Apr-June 

Steel plant operations 1938 1939 1939 

ase of ey seen 38 55.0 54.3 38. 5 49.7 56.4 

utomobile production aaa 
pi thous. cars) wate 81.1] 70.7] 428| 61.6] 47.4 In millions of dollars 
lectric power production j j 
co &  } eee 2, 285 2, 300 2,078 | 2,324 2, 295 ——_ .~ seme — 28 799 276 660 
Total freight-car loadings Oe aR eemeE - 167 82 128 
(thous. cars) .............. 39 | 643.0} 665.5 | 559.1] 673.8 | 656.3 Refunding............... 2 632 193 532 

















» Preliminary. r Revised. 
1 Less than $5,000,000. 


¢ Estimated. 


2 Averages of daily figures, see footnote’. 
+ Figures are shown under the Wednesday date included in the weekly period 


‘Index numbers, 1926=100. 

















5 Adjusted for seasonal variation. 





basis to be substituted. 


6 Points in tutal index of manufacturing production. 
? Three-months moving average adjusted for seasonal variation. 
8Series is discontinued. New series on somewhat different 


Note.—Copies of this chart book can be obtained at a price of 50 cents. Banking statistics for call report dates are published from time to 
time. The latest figures appeared on page 604 of the July BULLETIN. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 
















































































































































































Countries in Tripartite Accord Other countries 
Total! Switzerland 
7 (52 . r : 
End of month : United Neth- Ar- Brit- 
tries) a King- | France _ er- Na- gen- | Brazil] ish a os Chile | China 
nines es | “dom g lands | tional] B.I.S.| tina India | ® 
Bank 
1934— December.__-__---- 21, 051 8, 238 1, 584 5, 445 590 573 624 4 403 8 275 19 134 29 7 
1935—December__-.......] 21, 604 |} 10, 125 1, 648 4, 395 611 438 454 8 444 17 275 19 189 29 10 
1936— December. _.-| 22,630 || 11,258 | 2,584) 2,995 632 490 655 11 501 25 275 20 188 29 8 
1937— December_-_- ..| 23, 964 || 12, 760 2, 689 2, 564 597 930 648 5 469 32 274 24 184 30 16 
es See 23, 803 |} 13,017 2, 690 2, 428 501 1, 008 674 9 435 33 274 24 189 30 16 
August ..___._._...] 23, 966 || 13, 136 2, 690 2, 428 517 1, 008 686 10 435 34 274 24 190 30 17 
September___._... 24, 648 || 13, 760 2, 690 2, 428 539 1, 008 690 6 435 34 274 24 187 30 17 
ees 24,997 || 14,065 2, 690 2, 428 562 1, 008 695 10 434 33 274 24 188 30 18 
November.._-.-.--- 25, 287 || 14,312 2, 690 2, 435 584 1, 008 699 11 434 33 274 24 186 30 18 
December-___...--- 25, 468 || 14, 512 2, 690 2, 435 581 995 699 14 431 32 274 24 192 30 18 
1939—January_..........- 4,003 || 14, 682 1, 042 2, 435 582 995 699 15 431 33 274 24 197 30 19 
February .......... 24,175 || 14, 874 1, 042 2, 435 588 974 680 17 431 33 274 24 206 30 20 
0 ES <* »24, 330 || 15, 258 1, 066 2, 435 518 909 640 13 428 33 274 24 210 30 21 
Rs © »24, 964 || 15,791 1, 066 2, 574 520 834 598 14 428 34 274 24 212 30 P21 
SEE Re #25, 139 || 15,957 | ©1, 067 2, 574 524 823 598 21 428 33 274 24 214 30 »21 
PU incansasemicacscin »25, 279 || 16,110 1, 067 2, 574 540 800 598 20 P428 P33 274 p24 213 730 921 
Other countries—Continued 
End of 
. Czecho- New 

month Co- “ Den- ‘ Ger- Hun- . ’ Mex- Nor- Po- 

lombia a oxark Egypt many Greece gary Italy? | Japan | Java ico ion, way Peru land 
1934— Dee. _ ___- 19 112 60 55 32 40 23 518 394 77 23 25 61 19 96 
1935— Dec. - ___- 16 112 54 55 33 34 23 270 425 54 44 23 84 20 84 
1936— Dec. _ ___- 19 91 54 55 27 26 25 208 463 60 46 23 98 20 75 
1937— Dec. . ___- 16 92 53 55 28 24 25 210 261 79 24 23 82 20 83 
1938—July_....- 21 93 53 55 29 25 25 210 164 80 28 23 101 19 85 
Aug..... 20 93 53 55 29 25 25 210 164 80 27 23 101 19 85 
Sept.__._- 23 81 53 55 29 28 25 210 164 80 24 23 96 19 83 
es 24 83 53 55 29 27 25 210 164 80 24 23 96 19 82 
ee 24 83 53 55 29 27 28 210 164 80 27 23 96 19 84 
ee 24 83 53 55 29 27 37 193 164 80 29 23 G4 20 85 
1939—Jan._____- 24 83 53 55 29 27 24 193 164 80 32 23 96 19 85 
_ ee 24 83 53 55 29 27 24 193 164 80 34 23 96 19 85 
eae 21 67 53 55 29 29 24 193 164 80 34 23 96 19 85 
Seen... 21 66 53 55 29 29 24 193 164 80 32 23 107 P19 84 
May....- 20 65 53 55 29 31 24 193 164 80 33 23 107 P19 84 
June___.. 20 62 53 P55 329 31 24 193 P164 P80 28 723 107 P19 84 

1 
Other countries—Continued eee 
End of month 16 
Portu- | Ruma-| South |... Swe- Tur- Uru- | Yugo- | other End of United United Bel- 
gal nia Africa | °P@!2 s den key guay | slavia | coun- month States —e- France gium 
tries 5 om 

1934— Dec. .......- 68 104 184 740 159 22 82 53 RE ole cnc cclewnevicendonesaces 31 
1935—Dec......__. 68 109 212 735 185 24 77 43 Pe ee Sree een 63 
1936—Dec........- 68 114 203 718 240 26 77 48 175 SES SSS Ue ee ee 53 
1937—Dec......_-- 69 120 189 718 244 29 74 51 ns Seemeree pee ee 103 
1938—July._...... $9] 123] 190} 525] 280 29 71 55| 124 DO6. . .)...-----}-----~~-|--n=--=- ” 
es 69 124 202 525 280 29 71 55 125 || 1937—Mar..-|.--..--- 2934 |..-..---|-----.-- 
DO nccnnsn 69 129 220 525 310 29 71 56 125 NG ERCRRES TORRE RARE 115 
i 69 132 219 525 321 29 69 56 127 2 eee Sf OO dawcsdcesteacecces 
ae 69 132 220 525 321 29 69 57 125 (SC ERESERS a Entree 81 
ON a sctins ct 69 133 220 525 321 29 69 57 125 | 1938—Mar.._|....___. (SS ee 
939—Jan.._.__._- 69 133 220 525 331 29 68 57 127 June..) 244 |.-----..}.-..---- 62 
pc 69 134 219 525 331 30 68 57 126 Sn ee ,., STS Sees 
69 134 221 525 332 30 68 57 ?124 oe ER RES Lp. 5) operons 
SS 69 135 218 525 339 30 68 57 P126 nd bececauantvaeshten TOP Lninccons 
BE ena 69 136 218 525 344 30 68 57 | 125 Dee. - - 80 }.......- 331 44 
JUNO... ..-02~ P69 137 7218 525 346 30 768 57 7125 f 1939—Jan.___|_....-.. (®) WD Bi eiacmae 
| ee ee (3) 2 eee 

» Preliminary. ¢ Corrected. Mar. 154 | 1,782 P552 |..------ 

1 Data reported monthly incomplete. For additional data see section at end of table. 

* Figure for Mar. 1937 officially reported as of 20th of month and carried forward through 1 Reported at infrequent intervals or on de- 
Nov. 1937. Figures for Dec. 1937 through Mar. 1938 officially reported and carried forward | layed basis: U. S.—Exchange Stabilization Fund 
through Nov. 1938. Figure for Dec. 1938 officially reported and carried forward. (Special A/c No. 1); U. K.—Exchange Equaliza- 

* Figure for May 1939, carried forward. tion Account; France—Exchange Stabilization 

‘ Figure for Aug. 1, 1936, carried forward through Mar. 1938; Apr. 1938 figure officially re-] Fund and Fund for Support of Rentes; Bel- 
ported and carried forward. gium—Treasury. Gold in stabilization funds of 

5 These 16 countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian | Switzerland and Netherlands and certain other 
Congo, Bolivia, Danzig, Ecuador, El Salvador, Estonia, Guatemala, Finland, Latvia, Lithuania, | gold of central banks and governments not re- 
Morocco, and Siam. ported. 

Notre.—For back figures and description of table see BULLETIN for June 1933, pp. 368-372, 2 First date reported. 
and July 1936, pp. 544-547; also see footnotes to table in BULLETIN for Aug. 1936, p. 667, and Dec. # $1,648,000,000 transferred Jan. 6, 1939, from 
1937, p. 1262. Bank of England to Exchange Account; and 

$26, 000, 000 transferred back on Mar. 1, 1939. 
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a . Rae Sar * vy; ar: or 
Outside U.S.S. R. 
{In thousands of dollars] 
Estimated Production reported monthly 
world ; sents , 
, produc- Africa Yorth and South America Far East 

Year or month tion Tete : = = sai : : 
outside Sout 0- Jest elgian| United «| Colom- : Austra-| British 
U.S.S.R. Africa | desia | Africa | Congo | States: | ©®284a | Mexico) “}i,° | Chile | “jig | India 

$1=25-8 /10 grains of gold 9/10 fine; i. e., an ounce of fine gold=$20.67 
1929__.................-.-.] 382, 532 | 352, 237 |] 215,242 | 11,607 | 4,297 | 2,390 | 45,651 | 39,862 | 13,463 | 2,823 683 | 8,712 | 7,508 
/ (SS ee 401, 088 | 365, 258 || 221,526 | 11,476 | 4,995 | 2,699 | 47,248 | 43,454 | 13,813 | 3, 281 428 | 9,553 | 6,785 
See 426, 424 | 386, 293 || 224, 863 | 11, 193 5, 524 3, 224 49, 527 55, 687 | 12, 866 4, 016 442 | 12,134 6, 815 
Sr he i terds cnenaill 458, 102 | 413, 459 || 238,931 | 12,000 5, 992 3, 642 50, 626 62, 933 | 12,070 5, 132 788 | 14, 563 6, 782 
Sa oh cules tas on wacasans 469, 257 | 411, 208 || 227,673 | 13, 335 6, 623 3, 631 52, 842 60, 968 | 13, 169 6, 165 3,009 | 16,873 6, 919 
$1=15-5 /21 grains of gold 9/10 fine; i. e., an ownce of fine gold=$35 

ee ee 794, 498 | 696, 218 || 385,474 | 22,578 | 11,214 6, 148 89, 467 | 103,224 | 22,297 | 10, 438 5,094 | 28,558 | 11,715 
PR hGdatankaedntetdeucen 823, 003 | 707, 288 || 366,795 | 24, 264 | 12, 153 6, 549 | 108,191 | 104,023 | 23,135 | 12,045 8, 350 | 30,559 | 11, 223 
(Sy ee. 882, 533 | 751,979 || 377,090 | 25,477 | 13,625 7, 159 | 126,325 | 114,971 | 23,858 | 11, 515 9, 251 | 31, 240 | 11, 468 
DL cccabendenemecoGbeuas 971, 514 | 833, 088 || 396,768 | 28,053 | 16, 295 7, 386 | 152,509 | 131,181 | 26,465 | 13, 632 9,018 | 40,118 | 11, 663 
ER TST Spe ae ee 1, 041, 987 | 892, 535 || 410,710 | 28, 206 | 20, 784 8,018 | 168,159 | 143,367 | 29,591 | 15,478 9, 544 | 46,982 | 11,607 
SC ee 1, 116, 983 | 7956, 851 || 425, 649 | 28, 532 | 24, 670 8,470 |7178, 143 | 165,055 | 32,306 | 18,225 | 10,290 | 54,264 | 11, 247 
1938— March ____._....---- 89, 646 | °77, 302 35, 519 2, 387 2, 002 673 | 713,088 13, 161 3, 253 1, 403 67 4, 204 939 
PS hk ae ae 87, 533 | 74, 862 34, 351 2, 374 2, 024 702 | 12,577 12, 895 2, 389 1, 664 698 4, 280 906 
Se SL ee 90, 445 | *77, 371 35, 794 2, 415 1, 989 686 | 713, 953 13, 338 1, 863 1, 338 782 4, 278 935 
| SE ee 91, 242 | *78, 048 35, 509 2, 394 2, 020 726 | 712,949 13, 674 3, 024 1, 365 901 4, 577 909 
Ma etaae ada csdon 98,492 | "84, 946 36, 222 2, 410 2, 067 716 | 716,781 14, 727 4, 241 1, 748 752 4, 330 951 
7 Seer 97, 845 | 783, 994 36, 622 2, 415 2, 053 716 | 716, 590 14, 425 2, 941 1, 515 986, 4,771 958 
September -_-_------ 97, 386 | °83, 320 36, 237 2, 365 2, 048 743 | 716, 937 14, 336 2, 062 1, 812 1,019 4, 816 946 
3 96,785 | 82,899 36, 449 2, 445 2, 174 725 | 716,320 14, 394 2, 265 1, 622 906 4, 642 956 
November - .....---- 98, 596 | 784, 708 35, 842 2, 381 2, 204 728 | 718, 579 14, 351 2, 353 1, 628 930 | ¢4, 783 930 
December-.---------- 98, 702 | *84,189 || 36,007 | 2,318 | 2,240 751 | 716,068 | 15,186 | 2,7 1,499 | 1,033 | 5,393 995 
1939—January-__-.-.....--- 794, 835 80, 159 36, 188 2, 287 2, 230 753 14, 919 14, 396 1, 762 1, 953 655 4, 076 940 
February---_.....---- , 76, 749 34, 505 2, 069 2,221 | . 688 13, 153 13, 684 3, 421 1, 562 568 4, 016 863 
IE ok cv anim ace P97, 736 | 782, 660 37, 558 2, 202 2, 346 767 14, 364 14, 498 | ?2, 546 1, 752 1, 198 4, 492 938 
pS eee 795, 371 | 780, 568 35, 613 2, 252 | 2, 357 729 15, 260 14, 238 | ?2, 616 1, 513 P77! 4, 301 912 
i sone tetnie Sesainias P99, 331 | 784, 193 37,970 | 92,252 | »2, 357 P779 15, 167 15, 133 | 2, 581 1, 614 ?813 | 4, 581 P947 









































Gold production in U. S. S. R.: No regular Government statistics on gold production in U. 8. S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production, in millions of dollars, as follows—at $20.67 per fine ownce: 1929, $15; 1930, $31; 1931, $34; 1932, $40; 1933, $56; at $35 per fine ownce: 1933, $95 
1934, $135; 1935, $158; 1936, $185; 1937, $180; 1938 (preliminary), $184. 

r Revised. 

¢ Corrected. 

» Preliminary. 

1 Includes production in the Philippines. 

Note.—For monthly figures back to January 1929 and for explanation of table see BULLETINS for March 1939, p. 227, February 1939, p. 151, 
June 1938, pp. 549-540, and April 1933, pp. 233-35. For annual figures of world production back to 1873 (including Russia-U.S.S.R.), see Annual 
emp of Director of Mint for 1936, pp. 108-109, 1937, pp. 104-105 and 1938, pp. 102-103. Figures for Canada beginning January 1938 are subject to 
official revision. 


GOLD MOVEMENTS 


{In thousands of dollars at approximately $35'a fine ounce] 


















































United States 
Total Net imports from or net exports (—) to: 
net 

Year or month | imports | 1); Ieth- it. 1 | | All 
or net vee France| Bel- 5) Swe- — Can- | Mex- | Colom- oy Aus- Japan British | other 
= dom gium | jands den land ada ico bia Islands tralia India — 
YS ae: 1,131,994] 499, 870| 260,223} 8, 902| 94,348). 12, 402| 86, 829| 30,270} 16, 944| 12,038] 1,020] 4] 76,820] 32, 316 
1935._..... _.-.----} 1,739,019} 315, 727) 934, 242 3} 227, 185]_____- 968| 95,171| 13,667} 10,899} 15,335] 3, 498]________ 75, 268} 47,054 
Si ccritiutccwus 1, 116, 584) 174,093) 573,671) 3,351) 71,006 2} 7,511) 72,648} 39,966} 11,911) 21, 513/23, 280)________ 77, 892} 39, 743 
ere 1, 585, 503} 891, 531/—13, 710] 90,859) 6, 461 6| 54,452] 111,480] 38,482} 18,397] 25, 427/34, 713] 246,464| 50,762| 30,179 
| ae 1, 973, 569] 1, 208, 728} 81, 135] 15, 488] 163, 049/60, 146] 1,363) 76,315] 36,472) 10,557| 27, 880/39, 162| 168,740) 16, 159) ? 68, 376 
1938—A pril - -- .--- 71,091) 35, 429 18 1,812 1} 1,883} 1,241) 23,311] 2,350) 2,353 
_ ee 52, 775) 2, 895 35 5,650] 2,108} 2,285] 3,582) 21, 950)____-__. 2, 530 
June______-- 55,307, 20, 599 13 715 1} 3,232] 2,984) 5,782} 2,252) 3,438 
ER 63, 815) 4, 976 898] __ 11, 123 1} 2,422) 3, 434 1 1,148} 2, 495 
August ____- 165,973} 91,227) 4,721 3,183} 2,113} 1,772) 2,748] 23, 497).___---- 3, 806 
September-__ 520, 896] 377, 984)_.._-__-- 1, 446 4| 2,721) 3,775 \ ils 2, 982 
October___.- 562, 366) 443,403) 42, 959)__.___- 2, 236 4| 2,720] 3,294) 5,740 760| 4,768 
November__| 177, 708 99, 145 RE ae 3, 457 11} 2,943] 7,888) 5, 3, 822| 2 19, 150 
December.-| 240, 5: 101, 707) 37, 395 2,550| 2,107) 2,655] 6,788] 14,425) 1, 797) 2 22, 207 
1939—January ___. 156, 345} 52,050) 1, 438 2,342| 2,089) 2,754] 6,585] 37,819 1} 5,124 
February...| 223, 281/ 165,377| 1, 400 3406)... .._.. 2,719] 3,953} 5, 446 175} 4,398 
March _____ 365, 384} 250, 042 816 8, 227 3,822} 4,234] 3,326] 4,303] 11,410) 3,685) 4, 391 
April. ...... 605,797} 384, 925 21 , 55, 680 1,649} 2,114) 2,179| 4,844 528) 4,944) 27,073 
Bs 429, 404| 302, 667 3] 41,651] 40, 449}_____. 2, 284} 12,066) 2,050/ 2,117] 2,504) 5,295) 10,931} 3,390) 3,909 
June_____._. 240, 430, 128, 196 | een 55, 081). .___ 5,644] 17,191] 3,280] 2,107) 3,843] 5,677} 14,093] 2,244) 3,072 


























1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 
2 Figures for November and December 1938 include imports from Argentina of $14,112,000 and $17,710,000, respectively. 

3 Includes $4,503,000 from Argentina. 

NoTE.—For gross import and exports figures and for additional countries see table on p. 656. 
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FEDERAL RESERVE BULLETIN AUGUST 1936 
e ¢ 
GOLD MOVEMENTS—Continued 
{In thousands of dollars at approximately $35 a fine ounce] 
United Kingdom 
Net imports from or net exports (—) to: 
Year = — on 
mont net im- | 
ports | = Other other 
or net || United | prance| Ger- | Bel- Nether-|1745 p | Austra-| Rho- | British} British | Swe- | Swite- | Tis 
—) States many*| gium lands |~*"""'| lia | desia, | India {| coun- | den | erland 
West tries 
Africa 
SE 716, 269|| —497, 166) 348, 190 121, 017,—13, 585; 32, 575|_______- 41, 790| 335, 253) 206, 693) SESS —9, 123 | 1 88, 228 
__ SES 369, 722}| —435, 502) 142, 137) —4, 726|—17, 476 10, 796 931) 37,981) 404,205) 181,602) 32, 754)—50,661) 53, 465 14, 126 
__, = easseerE: 1, 169, 931|| —276, 830) 756,215, 23, 292-15, 133, —21, 215)_______- 26, 723] 488,814) 128, 421 067|—10, 129 998 37, 708 
RA Sy 420, 427|| —834,009} 541,187, 46, 147|—21, 993, —16, 572) 199,965} 24, 165) 464,837) 66,330) 22,079 —81|—16, 596 |? —55, 032 
RS Ka cda ve ashaleuceas e— 285, 638|}|—1,050,395| 38,899 33, 173, 348, 000,—46, 463) 115, 540) 27,831) 333,750) 55,744 20, 761| —89, 371] —78, 029 74,922 
1938—Apr._....... 53, 186 —18, 507| —3, 039 °72, 15,039 —4,139) 31,089) 4,168) 35,077) 3, 586 3, 590/10, 088} 2,527 | *—6, 188 
~~ eee: 97, 478 e—5, 233} —119 168, 48,446 —6,781] 28,083) 2,467) 35,407) 3,824 2, 139} —13, 996] —2, 263 5, 336 
Jans........ 89, —20, 811) —6, 137 °57 56,764 —12,037) 28,104) 2,024) 40,623) 3,725 9, 929] —7, 673} —5, 407 421 
| ESRESE 24, 119 —10, 529) —997 47 28,212, —5, 750} .______- 2,490) 31, 51 6, 418 6, 581) —11, 429) —16, 521 — 920 
pe ee —73, 132 —93, 660| —5,726 6,164, —258—10,041) 5,665) 2,102) 31,192) 10,356 3, 035) —11, 151) —10, 498 r—312 
Sept.__...... —261, 143}} —360, 016 685 14,358 120,075) —7, 498 8| 2,839) 16,831) 3,023) —4,750|—22, 763|—21,980 | —1,955 
1 Se —210,171|} —308, 528) 69,604 4,077 33,982  535]........ 705} 6,530) 4,204) —20,792) —4,671| 2,831 1, 353 
Nov.....-..| —96, —105, 220 —66 6,005 —2,328 —5, 245)_....__- 155 2,695) 4, 260 618} __...... 1,017 1, 603 
2 eS — 66, 726 —97, 371 758 2,057 —898 | 9,990 5, 649 528 7, 358) 1, 815 Es atic dies 1, 511 1, 347 
1939—Jan. ........ —36, 514 —50, 814 -3 —33 211; —253 5, 672 681 5, 671 304 1, 374) —3, 790 704 3, 762 
RES —148, 005} —160, 218 —68 11 396, 779 5, 613 736 3, 451 151; —1,101 -1 399 1, 847 
Mar. . ......|—259, 984|| —306, 83 —183 88, 23,477, 1,089 >, eee 5, 559 1,417} —1, 148 —32| —3, 845 3, 618 
pT —121, 188 —357, 518} —1, 431 20, 176,451) 10, 164)......../........ 12, 656 4, 805) *—47, 875 —437| 73,304 —425 
TNE sinioshon — 294, 077 — 287, 762 —262 4,018 2,008 49,004 5, 631 143} 45, 394 2, 975|8—145, 856] —3, 793) 32, 921 1, 504 
June?_____. —40, 062 —99, —409) —16 a” i vcccuneteactaegh 40, 081 2, 388 Rint cicee —120 — 2, 857 
Ger- Switzerland British India 
many 
Net imports from or net exports (—) to: Increase in India: 
Year or Total Total Total 
month net im- a... net Gold : I 
ports po! | In n 
or net | or net United Neth- All vey ere In- gold In 
exportst| exports || United| Fino. | France | Béel- Italy | er- Ger- | other | exports | India | 2!@9 jearmark-| private 
a) =) States | “Gore gium lands | ™any*| coun- ) re- | ed for | hold- 
tries serves| foreign | ings® 
$ account 
Soe —90, 920} —46, 065)|—12, 784/—45, 955} —29, 235} 18,397) 19,431} 2, 580 —43 i. 4 11, 223 PES sskiens —219, 470 
1935_.... waa 42, 969) —230, 788 647| — 54, 858} —181, 725) —13, 940) 25, 542 342} —9,607| 7 2,812}—161,872) 11, 468 ee Se — 150, 398 
| GETS —1, 868} 122,278}; —9,127| —1,714 39, 305; 14, 531) 51,299) 4,600) —2, 990) * 26, 368}—121, 066] 11, 663)..__ Bi PE —109, 403 
RR —3,718| —56, 946|/|—51, 608} 11,940) —45,061) 27,739} 657) 6,553/—16,461| 10,609) —61,723) 11,607) —41/__...._.- —50, 075 
ee isncinings amuke —35, 224) —1,245|| —1, 128) 76,620) —74,375) —1,067| 11,314) 25, 125|—32, 745) —4, 989) —54,661) 11, 247).___._ 12, 078} —55, 494 
1938—Apr.__- 6,009 —7, 632 7| —2,391| —6,084) —266) 5,397] 2,467) —9,970) 3,208) —4,388 SSR Seema —3, 482 
May...| 18,058} —5, 201 33} 4,860) —2,943) —1, 549)—2,009) 2,396) —6, 175 187| —3, 452 REN: SE —2, 517 
June... ; 5, 978 —220 5, 256) —7,839 —484) 5,814) 5,657) —2, 487 282| —2,327 SS’) See —1, 418 
July... 1,468} —8, 837 —2| 16,128] —14,071) —6,041} —142) 3,962) —8, 893 222) —10, 988 O52). ..... Me Las —10, 037 
Aug....| —6, 864) —1,338 —2| 10,464) —8, 382) —1,283) —37| 3,824) —6, 267 342) —7,082 RRR See —6, 124 
Sept. _.| —36, 626 9, 024 —7| 15,940 418 117 —2 924; 1, 884/—10, 251 —957 SE Re —ll 
Oct... | —16, 134 1, 454); —1, 140 907 —616 — 158 —38| 2, 551 - 3] ~—7, 622 956)__.__- 1,909} —8, 575 
Nov. ._| —10, 129 913 13 33 —117 —4 994 — 265 31] —2, 283 930)_..__- 5, 690} —7,043 
Dec....| —3, 765} —5,690}) ....-..- —1, 854 —139| —166)__..... —2,884) —438) —209 211 995)._.... 4,479| —3, 273 
1939—Jan. __- 33| —3, 786) 69 —680 549 —149 1|—2, 294) —1, 274 -7 —125 940) ___._- 11, 423) —10, 608 
Feb._._| —11, 940} —2, 112 —21 — 763 24 —213 556] —1, 581 —97 —15| —3, 288 863}__...- 7. 749| —10, 174 
Mar. -. 9,999) —37, 332||—10, 786 1,547, —1,990) —1, 509} —576|—8, 327|—i4, 830 —860) —5, 113 938 —3 4,812) —8, 984 
Apr...- 9, 967| — 162, 645]| — 54, 266/-104, 650) —4, 805 —864| 10, 819)—3, 876) —2, 431) —2,573) —-3, 394 O12)...... 5,197} —7, 679 
ay...| —5, 807 y —2, 329) —5, 419) —1, 609 —73| 19, 585) —718) —1, 138 —239| p—4, 256 NRE SERS GN BLASS 
‘A ERNE —10, 749}| —8,691; 228; | 220)........]......- Pe ee ink cA pnicinhcontiiektaiawh plc vcivieue|occaseha 
»? Preliminary. * Revised. *¢ Corrected. 


1 Includes $17,465,000 exported to Rumania and unspecified net imports of $95,937,000. 
2 Includes $67,655,000 exported to Central and South America. 
rts to Canada of $45,972,000 and $144,910,000 respectively. 


’ Figures for April and May include ex 
‘ Beginning April 1938 figures 
6 T brough 


account in In 


refer to 


reater Germany. 


arch 1935 gold held by government; subsequently, gold held by Reserve Bank of India to which government gold was transferred. 
* Figures derived from preceding columns; gold movement plus production minus increases in Indian reserves and gold earmarked for foreign 


dia. 


7 Includes net import of $19,926,000 from Czecho-Slovakia and net export of $15,374,000 to Austria. 
8 Includes net import of $26.555,000 from Czecho-Slovakia. 
NoTE.—Switzerland.—In some cases annual aggregates of official monthly figures differ somewhat from revised official totals published for year 


as a whole. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 


{In millions of dollars. 


Minus sign indicates net movement from United States] 
TaBLE 1.—TotTaL CapiTaL MOVEMENT 

























































































i| 
\ Increase in foreign banking 
funds in U. 6. Decrease | Foreign | Domestic 
| | in U.S. | securities: | securities: | Inflow in 
From Jan. 2, 1935, through— Total || 4 | banking Return Inflow of | brokerage 
Central ~ . 
} | hash funds of U.S foreign balances 
| Total | ¢ | Other abroad funds funds 
| unds 
| | in N.Y. | 
| ——| ial a aamndetiineatiiatendnaptahineadins 
1, 412. 5 | 603. 3 || 9.8 | 593. 5 361. 4 125. 2 316.7 | 6.0 
2, 608. 4 930. 5 | 81.1 849.4 431.5 316. 2 917.4 | 12.9 
3, 410.3 \ 1, 168. 5 243.9 924. 6 449.1 583.2 | 1, 162.0 47.5 
1} | 
3, 452. 9 |} 1, 161.2 168. 0 993, 2 477.2 625. 0 | 1, 125. 4 64.1 
3, 779. 2 |! 1, 432. 7 |) 216.3 1, 216. 5 478.1 610.0 1, 210.9 | 47.6 
| | | | 
| 3, 940.7 | 1, 517.8 | 239. 6 | 1, 278.2 535.0 637.5 1, 190.6 59.8 
ae hn iund wapainans-exemhins 4, 134.7 | 1, 693.0 | 256. 8 | 1, 436. 2 550. 5 646. 7 1, 180. 6 63.9 
1 ai aR le | 4,241.8 | 1, 759. 6 251.3 1, 508. 3 572.0 652.6 | 1,191.7 | 65.9 
SINGS Ao dhceriaercesnnssnindannsce 4, 317.6 1,819.8 278. 6 1, 541. 2 582. 2 652.9 1, 193.8 68.9 
PE Mines ch avemeemireedesnduseecusen 4, 402. 9 1, 892.9 | 243.8 1, 649.0 587.5 655. 3 1, 194.3 72.9 
aA i RN he 4,470.6 || 19884 |/ 240.9] 1,608.5 611.8 657.5 | 1,202.9 | 73.0 
TaBLe 2.—Torat CapiraAL MovEeMENT, BY COUNTRIES 
United Neth- Switz- n a 
From Jan. 2, 1935, een . ‘ " Ger- . Other otal | Latin Far All 
through— Total Fm France , aa ail many | t@lY | Europe || Europe | Canada |, merica| East other 
1935— Dee. 31.----- 1, 412.5 554. 9 210. 2 114.5 130. 4 36. 6 24.0 130.0 || 1, 200.6 (1) 70.9 128.3 12.7 
1936— Dec. 30_..-.-- , ‘ 829.3 299. 5 229.7 335. 5 83.1 45.6 228.5 || 2,051.3 |} 150.5 201.2 184.0 21.4 
1937—Dec. 29.-.-.-.-.- 3, 410. 3 993. 7 281.7 311.9 607.5 123.9 22.1 312.2 || 2,653.0 || 106.3 410.6 | 224.6 15.9 
| 
1938—Sept. 28_...-- 3, 452. 9 983. 2 308. 7 298. 2 504. 3 131.5 20.6 434.5 || 2,681.1 || 124.8 442.9 167. 1 37.1 
Dec. 28...... 3, 779. 2 || 1, 186.1 339. 5 324. 6 554.0 140.7 33.0 463.8 || 3,041.7 || 157.2 389. 5 156.8 34.1 
1939—Feb. 22_..--. 3, 940.7 || 1, 180.5 366. 3 350. 5 579.0 145.3 25. 5 476.9 || 3, 124.0 171.7 403. 6 202.3 39.2 
Mar. 29...--- 4, 134.7 || 1, 203.1 366. 8 383. 6 587.6 150. 2 24.7 536. 8 3, 252. 9 185. 1 443.5 206. 4 46.8 
co & aes 4, 241.8 || 1, 252.9 381.9 394. 6 592. 5 146.8 24.3 545.0 || 3,381.1 | 199. 6 452. 1 201.1 50.9 
p> ae 4, 317.6 || 1, 296.5 387.8 394. 6 590. 2 147.6 23. 6 561.4 3, 401.7 200. 2 460.5 204. 6 50. 6 
AOS. TR occu 4, 402.9 || 1, 280.6 409. 4 407.7 596. 0 148.8 23.6 588.1 || 3,454.3 209. 6 473.2 213. 2 52.5 
ADP. Wicnaans 4, 479.6 || 1, 303.3 421.6 405. 4 595. 6 146.9 26.0 595. 9 | 3,494.7 || 216.8 480.6 231.4 56. 2 
TABLE 3.—ForEIGN BANKING FUNDS IN UNITED SrTaTEs, BY COUNTRIES 
United Neth- | Switz- a » 
From Jan. 2, 1935, Pheeda ‘ Ger- . Other Total Latin | Far All 
through— Total ym France ote = d many Italy Europe || Europe Canada America| East other 
1935— Dec. 31_.--... 603. 3 128. 6 129. 6 55.7 72.4 —.8 7.3 60.7 453. 5 46.0 33. 5 58.8 11.5 
1936— Dec. 30..-.-. 930. 5 163. 5 144, 2 65.9 109.8 2.7 23.0 79.7 588. 9 86.8 149.3 90.4 15.2 
1937— Dec. 29-_--.-.-- 1, 168. 5 189. 3 111.8 76.3 288. 4 9.6 6.9 109. 4 791.7 76.3 166. 3 126. 2 8.0 
1938—Sept. 28.....-. 1, 161.2 236. 3 133. 5 68.3 177.3 —12.0 —1.5 185.9 787.8 90.7 164. 1 96.9 21.7 
Dec, 28..---- 1, 432.7 366. 7 158.8 84.4 203. 7 —9.8 3.8 203.0 || 1,010.6 135. 1 134.0 132.7 20.4 
1939—Feb. 22_..._-. 1, 517.8 373.0 184. 4 105. 4 224.7 —13.0 —5.8 210.8 || 1,079.6 123.1 143.7 147.5 23.9 
Mar. 29-.....-. 1, 693. 0 401.8 187.4 129.9 233. 4 —10.9 —3.9 267.8 || 1, 205.5 136. 5 179.8 139. 9 31.3 
p< x See 1, 759. 6 431.5 198. 9 137.0 234. 0 —14.9 —5.4 271.8 || 1,252.7 |} 152.1 184. 6 135. 6 34.6 
Apr. 12...-.-- 1,819.8 473.3 203. 7 135. 0 230. 3 —14.5 —6.2 285.8 || 1,307.4 151.1 191.3 136. 6 33.4 
Apr. 19_..-..- 1, 892. 9 459. 2 223. 9 145. 4 233. 5 —14,2 —6.0 311.4 |) 1,353.0 159. 6 202. 4 143. 2 34.7 
Apr. 26...... 1, 934. 4 476.7 236. 8 141.0 230. 6 —15.7 | —5.7 318.4 || 1,382.1 166. 9 209. 6 140.4 35.3 
TaBLe 4.—UnitTep States BANKING FuNDs ABROAD, BY COUNTRIES 
United Neth- | Switz- : 
From Jan. 2, 1935, | Kine. | France o- po Ger- Ital Other Total || canada |, Latin Far All 
through— otal com lands land many y Europe || Europe America| East other 
1935—Dec. 31-.-.-- 361.4 208. 8 48.1 —.4 1.6 29.7 13.7 8.8 310, 2 —4.6 20.1 37.3 —1.6 
1936—Dec. 30_..... 431.5 178.0 62.0 —3.3 2.7 66.0 16.3 22.0 343.7 36.9 24.9 30.4 —4.4 
1937—Dec. 29_...-- 449.1 207.4 65. 3 —4.4 2.6 105. 1 6.5 26.9 409. 3 —21.7 51.6 18.7 —8.7 
1938—Sept. 28_...- 477.2 170.3 67.4 —4.0 3.7 132. 1 10. 2 33.4 413.1 12.3 71.8 —16.0 —3.9 
Dec. 28-.....- 478.1 204. 5 65. 5 —6.9 2.6 140.3 13.9 33.0 453. 30.6 66.8 —65.0 —7.2 
1939—Feb. 22_....- 535.0 210. 2 66. 4 —3.7 3.8 147.2 13.9 31.7 469.4 47.3 67.6 —42.8 —6.5 
Mar. 29....-- 550. 5 209. 2 64.9 —1.5 4.5 149.8 10.8 30.9 468. 6 49.9 66.5 —28.1 —6.4 
, ft 572.0 226. 0 67.9 —.5 5.0 150.8 11.9 33.0 494.1 44.6 69. 5 —30.3 —5.9 
Apr. 12...... 582. 2 228. 7 68.0 Pe 4.5 151.2 12.0 33.8 498. 3 46.4 70. 6 —27.8 —5.3 
Apr. 19.....- 587.5 226. 5 67.9 .8 4.5 152. 2 11.8 35.0 498. 7 47.9 71.7 —25.4 —5.4 
Apr. 26_...-.. 611.8 227.9 67.1 om 4.5 151.7 13.7 35. 1 500. 8 48.3 71.1 —6.0 —2.4 





















































1 Inflow less than $50,000. 
NoTE.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, 
1939, pp. 284-296, April 1938, pp. 267-277, and May 1937, pp. 394-431. 


see BULLETIN for April 


plan namies 0. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 


[In millions of dollars. Minus sign indicates net movement from United States] 


TaBLE 5.—FoREIGN SECURITIES, BY COUNTRIES 


Net Purchases by Foreigners 


























































































































United Neth- | Switz- : 
From Jan. 2, 1935, “wendy . Ger- Other Total Latin Far All 
through— Total France re land many | @lY | Europe || Europe || ©994®|america| East | other 
1935— Dec. 31_.---.- 125. 2 67.8 6.8 7.4 -—1.2 13.3 2.9 46.1 143. 1 —39.7 12.7 7.9 43 
1936— Dec. 30__--.-- 316. 2 116.1 18. 2 10.4 13.7 22.5 9.4 87.9 278.3 1.7 15.7 17.0 3.5 
1937— Dec. 29...-..- 583. 2 136.8 22.8 21.2 30. 4 26. 6 13.5 115.2 366. 4 10.5 175.0 24.5 6.8 
1938—Sept. 28__._.. 625. 0 129. 3 24.2 23. 8 30. 5 31.9 17.0 155. 2 411.9 —11.2 184. 7 30.9 8.7 
Dec.28 ._....- 610.0 129.1 26. 2 27.3 37.1 33. 1 20.5 165.9 439.1 — 38.9 166. 3 33. 8 9.7 
1939— Feb. 22_._-_.- 637.5 126.7 26.3 27.9 38. 5 34.4 22.6 172.0 448.4 —25. 2 169. 3 35. 3 9.7 
Mar. 29...---- 646. 7 127.6 26.3 28.7 38. 4 34.9 23.1 174.9 453. 8 25.8 172.6 36. 2 9.9 
pg 652. 6 127.8 26. 4 28.8 38.9 35.0 23.1 175.8 455. 8 —22.0 172.7 36. 1 10.0 
i Je > 652.9 127.9 26. 5 28.9 39. 3 35. 0 23,1 176. 4 457.1 —23.5 173. 1 36. 2 10. 1 
Apr. 19_. 655. 3 128. 6 27.0 29.0 39. 6 35. 1 23. 1 177.4 459.9 — 24.0 173. 2 35, 8 10.3 
i Seve 657.5 128. 7 27.5 29. 3 40. 1 35. 2 23.2 178, 2 462.0 —24.3 173.5 35.9 10.3 
| 
TABLE 6.—Domestic SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 
United Neth- | Switz- ; 
From Jan. 2, 1935, Pa - % Ger- Other Total Latin Far All 
through— Total —— France Fen land many Italy Europe || Europe Canada America| East other 
1935— Dee. 31...-.- 316.7 || 149.8) 23.4] 505| 551) -54]) —.1 12.9 || 286.2 2.8 3.7| 21.4 2.6 
1936— Dec. 30_..... 917.4 367.7 64.7 157.6 200. 2 —7.5 —3.3 38.5 818.0 32.6 15.5 44.1 7.1 
1937— Dec. 29....-- 1, 162.0 448.7 70.3 213.8 275.3 —17.4 —4,9 55.7 || 1,041.6 37.6 18. 2 54.7 9.8 
1938—Sept. 28_..-.. 1, 125. 4 430. 5 67.8 203. 3 282. 2 — 20.4 —5.3 53.0 || 1,011.2 27.7 21.9 54.5 10.1 
Dec. 28...... 1, 210.9 472.6 76.5 212.9 301.7 —22.7 —5.4 56.6 || 1,092.3 27.8 23.4 56.4 11.0 
1939— Feb. 22___._- 1, 190. 6 456.1 72.6 212.6 301.5 —23.1 —5.5 56.0 || 1,070.2 23.8 23.4 61.9 11.4 
Mar. 29_..... 1, 180. 6 448.3 72.3 217.7 301.7 — 23.4 —5.5 56.5 || 1, 067.6 18.8 24. 6 57.9 11.7 
SS eee 1,191.7 451.3 72.4 221.0 304. 8 —23.8 —5.4 57.8 || 1,078.0 17.9 25.0 59.0 11.9 
ROP. Thicacce 1, 193.8 449. 1 72.5 221.6 306. 4 —24.0 —5.5 58.1 || 1,078.2 19.0 25. 0 59. 3 12,2 
AOE. Wiis cus 1, 194.3 448. 3 73.7 222.6 308. 7 —24.1 —5.5 56.8 || 1,080.4 17.2 25.3 58.9 12.5 
Apr. 26_.....| 1,202.9 452. 6 73.9 224. 1 310.0 —24.2 —5.5 56.7 || 1,087.6 16.7 25. 6 60. 4 12.5 
TABLE 7.—BROKERAGE BALANCES, BY COUNTRIES 
United Neth- | Switz- : 
From Jan. 2, 1935, “pasa . . Ger- Other Total Latin Far All 
through— Total — France Satie Phe many Italy Europe || Europe Canada America| East other 
1935— Dec. 31_...-. 6.0 (1) 2.4 1.3 2.5 —.2 re | 1.4 7.6 —4.5 1.0 2.9 —-.9 
1936— Dec. 30._...- 12.9 4.0 10. 4 -.9 9.1 —.7 3 .4 22.6 —7.6 —4.2 2.1 (2) 
1937— Dec. 29_-_.._- 47.5 11.5 11.5 5.0 10.8 (1) ot 5.0 44.0 3.5 —.5 5 (2) 
1938—Sept. 28_.._.- 64.1 || 16.8 15.9 6.8 10.7 -.1 ‘ca 6.9 57.2 5.3 4 8 -5 
Dec. 28...... 47.6 13. 2 12.6 6.8 8.8 2 2 5.3 46.7 2.6 -.9 —1.0 om 
1939— Feb. 22_...-- 59.8 14.5 16.6 8.3 10.5 —.2 3 6.4 56.4 » es —.4 5 6 
i 63.9 16.3 16.0 8.8 9.6 —.2 oa 6.6 57.4 5.6 1 .6 3 
PRs Win cssie a 65.9 16.4 16.3 8.4 9.9 -.3 ~~ 6.6 57.5 y a 2 my 3 
Age. 32..0% €8.9 17.5 17.0 9.0 9.7 —.2 2 7.4 60. 6 y 5 2 .3 
= eae 72.9 18.0 16.9 9.9 9.8 —.2 2 7.5 62. 2 9.0 .6 8 .4 
es Bic cuwue 73.0 17.4 16.3 10.3 10.5 -.1 3 7.5 62, 2 9.1 we .6 .4 





















































1 Inflow less than $50,000. 


2 Outflow less than $50,000, 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 
[Outstanding amounts in millions of dollars] 


TaBLE 8.—SHortT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES 










































































































































































- United Neth- 
* E Switz- Ger- Other || Total Latin Far All 
Date Total ise France wo qs | erland | many Italy | Europe || Europe || ©9948! 4 merica| East other 
~ Reported by Banks in New York City 
: 1929—Dec. 31_..-_- 2, 672.7 301.5 923.7 99. 1 105. 2 204. 5 157.4 371.3 |] 2, 16 241.8 188. 2 49.0 31.0 
8 1930— Dee. 31__---- 2, 335. 0 214.5 799.4 122, 2 222. 2 161.0 111.2 281.3 || 1,9 aE ; 216.8 130.8 38.2 37.5 
1931— Dec. 30__--.- 1, 303. 5 104.9 549. 2 44.6 66.0 41.1 33. 2 122. 2 961.2 148.3 103.3 69.0 21.6 
7 1932— Dec. 28___--- 745. 6 169. 7 71.1 11.9 78.0 32.9 39.8 66. 2 469. 6 98, 2 121.7 43.5 12.6 
7 1933— Dec. 27__---- 392. 0 48.9 27.0 8.0 11.5 17.5 11.7 31.1 155.7 86.1 96. 7 42.7 10.9 
- 1934—Nov. 28 !___. 466. 7 59.1 32.7 12.7 9.7 25. 8 14.3 41.7 196. 0 91.9 106. 6 60.3 11.9 
9 Reported by Banks in United States 
0 
1 1934— Dee. 5 ?__.__- 584.8 79. 6 36.1 13.5 12.1 28. 4 16.8 40. 6 227.1 103.3 117.4 125.1 12.0 
3 1935—Jan. 2_..-.--- 597.0 76.9 33.9 12.9 13.7 29.9 18.8 46.8 232.9 99.3 122.8 130.1 12.0 
3 Dee. 31__---- 1, 200. 2 205. 5 163. 5 68. 6 86.1 29.0 26. 1 107.5 686. 3 145.3 156.3 188. 9 23.4 
1936— Dec. 30___--- 1, 491.6 235. 7 176.3 78.8 123. 5 32.0 41.7 126.3 814.3 186. 1 263.9 200. 2 27.1 
1937— Dec. 29__---- 1, 729. 6 261.5 143.9 89.1 302. 1 39.0 25.7 156.0 |) 1,017.1 175.6 280.9 236.0 20.0 
1938—Sept. 28__._.- 1, 732. 4 308. 5 165. 6 82.2 191.0 17.6 17.2 232.8 || 1,015.0 190.8 285. 0 207.9 33.7 
Dec, 28_.---- 2, 003. 9 438. 8 190.9 98. 4 217.4 19.9 22. 6 249.9 || 1, 237.8 235. 2 254.9 243.7 32.4 
1939— Feb. 22_.___- 2, 089. 0 445.2 216. 5 119.4 238. 4 16.7 13.0 257.7 || 1,306.8 223. 2 264. 6 258. 5 35.9 
2 Mar. 29__..-- 2, 264. 2 473.9 219. 5 143.9 247.1 18.7 14.8 314.7 || 1,432.7 236. 6 300. 7 250.9 43.3 
pa Aieweeres 2, 330. 8 503. 6 231.0 150.9 247.6 14.7 13.4 318.7 || 1,479.9 252. 2 305. 6 246. 6 46.5 
APP. WB es 2, 391.0 545. 4 235. 9 149.0 243.9 15.1 12.6 332.7 || 1, 534.6 251. 2 312. 2 247.6 45.4 
Apr. 19_-.... 2, 464. 1 531.3 256. 0 159. 4 247.1 15.4 12.7 358.3 || 1, 580. 2 259. 7 323. 3 254. 2 46.7 
pe Se 2, 505. 6 548. 9 269. 0 154.9 244.2 13.9 13. 1 365.3 || 1,609.3 267.0 330. 6 251.4 47.3 
6 
1 
8 
1 
0 
4 TABLE 9—SHOoRT-TERM FOREIGN ASSETS, BY COUNTRIES 
7 
9 United Neth- 
2 “ene “ Switz- | Ger- Other || Total Latin Far All 
5 Date Total — France — ds | etland | many Italy | Europe || Europe || ©8848 |, merica| East | other 
5 
‘i Reported by Banks in New York City 
1931— Dee. 30____-- 1, 103.3 166. 2 29.5 20.9 12.6 467. 2 18.7 149. 2 864.3 58.1 136. 5 41.8 2.6 
1932— Dec. 28._.--- 937.9 87.3 62.9 13.0 6.2 434.9 11.8 97.0 713.1 42,2 155. 2 24.0 3.5 
1933— Dee. 27___--- 898. 8 192. 5 66.9 18.4 12.3 260. 9 16.7 83. 2 651.0 32.3 159.7 49.7 6.2 
- 1934— Nov. 28 !_._. 827.1 201.3 94.1 15.9 8.5 178.8 10.7 60. 2 569.5 84.4 124.4 46.2 2.6 
Reported by Banks in United States P 
1934— Dec. 5 3_____- 1, 137.8 266. 4 108. 2 19.2 8.3 239. 6 26.5 81.3 | 749. 5 91.2 170.7 118. 1 8.3 
my, 1935—Jan. 2___..._- 1, 139.9 296. 9 80. 5 18.6 8.2 231.7 27.2 80.0 | 743. 2 96.3 174.6 117.4 8.5 
Dee. 31_..--- 778. 6 88.1 32. 5 19.0 6.6 202. 0 13.5 71.2 433.0 100. 9 154.5 80.1 | 10, 1 
9 1936— Dec. 30__---- 672.6 114.1 16.8 21.9 5.4 165. 1 10.9 57.8 392.1 59.4 141.1 67.2 12.9 
1937— Dee. 29_.._.- 655. 0 84.8 13. 5 23.0 5.5 126.1 20.8 52.9 326. 5 118.0 114.4 78.9 17.2 
1938—Sept. 28.__--- 626. 9 121.9 11.4 22. 6 4.4 99.1 17.0 46.3 322.7 84.0 94.2 113. 6 12.4 
5 Dec. 28_..--. 626. 0 87.7 13.3 25. 5 5.4 90.9 13.3 46.7 282.8 65. 7 99. 2 162. 6 15.7 
. 1939—Feb. 22. .___. 569.1 || 820) 124] 224 4.2} 840] 133] 480]|/ 2663// 490) 983) 140.4 15.0 
6 Mar. 29__..-- 553. 6 83.0 13.8 20.1 3.6 81.4 16.4 48.8 267.1 46.3 99.5 125.7 14.9 
3 Apr. 6....... 532. 1 66. 2 10.8 19. 1 3.1 80. 4 15.3 46. 8 241.7 51.7 96. 4 127.9 14. 4 
3 Apr. 12....-.. 521.8 63. 4 10.8 18. 6 3. 5 79.9 15.3 45.9 237.4 49.9 95. 4 125. 4 13.8 
3 pc |) eee 516. 5 65.7 10.9 17.8 3.6 79.0 15, 4 44.8 237.0 48.4 94.3 123.0 13.9 
4 Apr. 26._.... 492. 3 64. 2 11.7 17.9 3.6 79.4 13.5 44.7 235. 0 48.0 94.9 103. 6 10.9 
4 


















































1 Last report date on old basis. 
2 First report date on new basis, 
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CENTRAL BANKS 



















































































Fao hod Assets of banking department Liabilities of banking department 
Bank of England . ies 
ote 
(Figures in millions of Cash reserves Dis- circula- Deposits 
pounds sterling) Gold Other counts Securi- tion Other 
assets ! and ad- ties liabili- 
Coin Notes vances Bankers’| Public Other ties 
1929—Dec. 25. ._....-------- 145.8 260.0 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9 
1930—Dec. 31. ...-.--------- 147.6 260. 0 .6 38. 8 49.0 104.7 368. 8 132.4 6.6 36. 2 18.0 
1931—Dec. 30. ...----------- 120.7 275.0 .6 31.6 27.3 133.0 364. 2 126. 4 7.7 40.3 18.0 
1932—Dec. 28......--------- 119.8 275.0 .8 23. 6 18.5 120.1 371.2 102. 4 8.9 33. 8 18.0 
1933— Dec. 27.......-------- 190.7 260. 0 1.0 58.7 16.8 101.4 392. 0 101.2 22, 2 36.5 18.0 
1934— Dec. 26. ......-.------ 192.3 260. 0 5 47.1 7.6 98. 2 405. 2 89.1 9.9 36. 4 18.0 
10385—Dec. 25.......--....-.-. 200.1 260. 0 .6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
1986—Dec. 30. .........-.---- 313.7 200. 0 .6 46.3 17.5 155. 6 467.4 150. 6 12,1 39. 2 18.0 
1937—Dec. 29. .....-.-.----- 326. 4 220.0 .8 41.1 9.2 135. 5 505. 3 120. 6 11.4 36.6 18.0 
1988—July 27.........----.-- 326. 4 200. 0 pe 33. 1 9.5 137.0 493.3 116.4 11,2 35. 1 18.1 
OE EEE rae 326. 4 200. 0 1.3 46.0 5.4 124. 4 480. 4 94.7 27.8 36. 4 18. 2 
7 hE 326. 4 200. 0 1.5 25.5 7.3 135. 6 500. 9 99.9 11.4 40. 2 18. 2 
I a oe 326. 4 200. 0 1.4 43.9 4.2 129. 2 482.5 100. 4 25.0 35. 5 17.7 
a dae heabind 326. 4 200. 0 1.2 45.6 17.6 110.8 480.8 97.1 23.1 37.2 17.8 
I Ee 326. 4 230.0 8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
UN Re Se 2 126.4 400. 0 Ay 62. 6 18.8 103.9 463. 8 118, 2 12.9 36.7 18.1 
| SS ee 126. 4 400. 0 1.0 53.7 17.5 100. 6 472.7 103. 1 16.3 35. 1 18. 2 
Sears 3 226. 2 300. 0 1.1 44.2 4.8 124.8 482.0 98. 5 21.8 36.3 18.2 
EE Wie i nccccbances 226. 2 300. 0 9 37.1 6.2 129.5 489. 1 91.4 27.0 37.6 17.7 
May EEE TI GeTE 226. 2 300.0 .6 26. 4 8.0 140.7 499. 8 82.4 38.3 37.1 17.8 
SS ET 226. 4 300. 0 ry 27.4 6.8 136.7 499. 0 101.4 15.4 37.0 17.9 
Assets Liabilities 
Domestic bills Loans on— Deposits 
Bank of France Ad- 

For- vances Note Other 
(Figures in millions offranes)| Gold‘ | eign to Short- Other | circula- liabili- 

ex- Open Spe- | Other | Gov- term Other | assets | tion | Govern- ties 

change | market 5| cial ¢ ern- | Govern- | securi- ment Other 
ment’? | ment se-| ties , 
curities 

1000-1900, BI... oso nnnndon 41, 668 | 25, 942 A . a it MERE SCA beer 2, 521 5, 603 | 68, 571 11, 737 7, 850 1,812 
1930— Dec. 26.......-------- 53, 578 | 26, 179 _* | fs  } ee Gee: 2, 901 6, 609 | 76, 436 12, 624 | 11, 698 2, 241 
1931— Dec. 30.....---------- 68, 863 | 21,111 (Sk PRY, < | CaaS See 2,730 | 8, 545 , ‘ q 1, 989 
/ gS eee 83, 017 4, 484 4 2 eee SE See’ 2,515 | 9,196 | 85,028 2,311 | 20,072 | 2,041 
| ky Re rene 77, 098 1, 158 2 Sees hy SAR Se 2, 921 8, 251 | 82,613 2,322 | 13,414 1, 940 
1034—-Dec. 28........-.--.--- 82, 124 963 = ghee 2 SSR ee 3, 211 8, 288 | 83, 412 3,718 | 15, 359 1, 907 
19385—Dec. 27.......-------- 66, 296 1, 328 5 Cae 4 oh ee 573 3, 7,879 | 81, 150 2,862 | 8,716] 2,113 
1986—Dec. 30............--- 60, 359 1, 460 5, 640 1, 379 465 | 17, 698 715 | 3,583 | 8,344 | 89,342 2,089 | 13,655 2, 557 
1987—Dec. 30..........----.- 58, 933 911 5, 580 652 | 10,066 | 31, 909 675 | 3,781 7, 277 | 93, 837 3, 461 | 19,326 | 3, 160 
782 5, 835 89 | 7,133 | 40, 134 623 | 3, 545 7,117 |101, 117 3,135 | 14, 207 2, 608 
767 rene 8, 241 | 40, 134 331 3,545 | 7,364 | 99,065 2,891 | 17, 684 2, 649 
764 6, 781 642 50, 134 1,311 4, 362 8,410 | 124, 428 2,825 | 18, 593 2, 660 
763 6, 802 1, 550 | 14, 694 | 48, 134 iy 3, 865 7,427 |110, 446 3, 642 | 23,827 2, 727 
888 7, 032 1,611 | 11,021 | 20,627 1,559 | 3,739 | 14, 185 | 106, 798 6, 169 | 31,955 | 3,004 
821 7, 422 1, 797 % 20, 627 3,612 | 14, 442 |110, 935 5,061 | 25,595 | 2,718 
SO TR... on. cin citine so 87, 266 761 8, 004 1,996 | 6,193 | 20,627 136 | 3,389 | 14,099 |109, 378 5, 445 | 24, 935 2, 713 
A wes. xs woiacdbeboectaniss 87, 266 759 7, 801 2,014 5, 462 | 20, 627 73 | 3,317 | 14,308 |111, 162 5,079 | 22,556 | 2,830 
| SRS 87, 266 758 8, 631 2, 054 5, 733 | 20, 627 172 3, 332 | 14, 558 |119, 748 3,955 | 16, 702 2, 726 
ERS 92, 756 8,609 | 2,165 | 6,012 | 20,577 127 | 3,362 | 14,452 |124, 666 3, 755 | 17, 255 2, 649 
Df EE 92, 754 8, 164 2,276 | 4,774 | 20, 577 78 | 3,401 | 14, 264 |121, 391 4, 573 | 17,570 | 3,020 
POE Rina vcchinbicnnn 92, 266 722 8, 074 2, 279 5,009 | 20, 577 374 3,471 | 14,753 |122, 611 5, 188 | 16,909 | 2,816 












































1 Securities and silver coin held as cover for fiduciary issue. Currency and Bank Notes Act, 1939 (see BULLETIN for April 1939, p. 271), fixed 
fiduciary issue at £300,000,000 and provided for peng of gold at current prices instead of legal parity, effective March 1, 1939. For previous 
status of fiduciary issue see BULLETIN for April 1939, p. 339. 

2 On Jan. 6, 1939, £200,000,000 of gold was ccammned to British aoe Equalization Account. 

- eg ore dng, Mar. 1 1, 1939, gold valued at current prices instead of legal parity and about £5,500,000 transferred from Exchange Account to 
an. note 

4 By decree of Nov. 12, 1938 (see BULLETIN for Jan. 1939, p. 29), gold revalued on basis of 27.50 milligrams gold 0.900 fine per franc; on Nov. 14 
increment of nearly 31,500, 000, 000 francs was applied to tial reimbursement of advances to Government, which stood at authorized maximum 
of 52, a me, js francs on that date. Permanent debt of Government to Bank, included above in Other “c sae simultaneously increased by 
6,800, francs. For details of revaluations in October 1936 and July 1937 see BULLETIN for Dec. 1938, ee 

Negotiable bills of Caisse Autonome and bills bought under authority of decree of June 17, 1938 (see ented for Aug. 1938, p. 650). 

‘ Dil s and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for Oct. 1936, pp. 785-786), and bills rediscounted 
for account of Banques Populaires (law of Aug. 19, 1936—see BULLETIN for Oct. 1936, p. 788). 

7 Includes advances granted under authority of Conventions between Bank of France and Treasury of June 18, 1936, June 30, 1937, March 22, 
1938, and April 14, 1938, as So medio’ by Convention of Nov. 12, 1938 (see BULLETINS for July 1936, p. 536; Aug. 1937, p. 720; June 1938, p. 452; Aug. 
1938, . 650, and Jan. 1939, p. 30). 

oTE.—For further explanation of table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 
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CENTRAL BANKS—Continued 










































































Assets Liabilities 
Py mye Reserves of gold and) Bills (and Securities 
(Figures in millions of : < ad z 
reichmarks) foreign exchange | checks), Security AU Other Note Other 
including loans Eligible asset circula- | Deposits | liabili- 
Total Gola | Treasury as note | Other — tion ties 
reserves . bills cover 
ee 2, 687 2, 283 2, 848 , 92 656 5, 044 755 736 
SR ee eae 2, 685 2, 216 2; 572 pg 1 Rea SP 102 638 4, 778 652 822 
SE iiss clk ceccensecenccscade 1, 156 984 4, 242 YS 161 1, 065 4, 776 7 1, 338 
pS Rey eee 920 806 2, 806 i, 3 SRSene 398 1,114 3, 560 540 1,313 
1933—Dec. 30_...........----.- ee, 396 386 3, 226 183 259 322 735 3, 645 640 836 
ee, NSS eee 84 79 4, 066 146 445 319 827 3, 901 984 1,001 
isis po dsiiansinwinssscacc- 88 82 4, 552 84 349 315 853 4, 285 1, 032 923 
pS ey oe 73 66 5, 510 74 221 303 765 4, 980 1,012 953. 
pe, eee ee 76 71 6, 131 60 106 286 861 5, 493 1,059 97 
iis Go sab doce ddnccckaccn 76 71 6, 264 49 549 298 1, 285 6, 650 920 951 
Eteach oceesecunscens 76 71 6, 648 35 550 298 1, 268 6, 869 1, 033 974 
Sea 77 71 8, 174 48 550 298 1, 129 8, 023 1, 231 1, 022 
4 eae 76 71 7, 543 32 550 298 1, 360 7, 754 1,040 1, 064 
> < 77 71 7, 514 48 548 298 1, 494 7, 744 1, 141 1, 093 
Dec. "Rrra 76 71 8, 244 45 557 298 1, 621 8, 223 1, 527 1,091 
pL a ne ees 76 71 7, 160 52 592 298 1, 848 7, 816 1,119 1, 091 
| Ea ee 7 71 7, 361 60 660 288 1,710 7, 939 1, 105 1,112 
Ee eae 77 71 8, 180 58 677 292 1, 489 8, 311 1, 249 1, 212 
_ 1 aes 77 71 7, 726 55 668 47 1, 928 8, 519 1, 122 1, 289 
RRS TS Sn gee ae ee 77 71 7, 547 40 922 285 2, 182 8, 525 1, 292 1, 234 
RSS 77 (4) 8, 159 48 930 274 1, 658 8, 731 1, 281 1, 132 
1 Not shown separately on Reichsbank statement. 
Note.—For explanation of above table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 
Central bank 1960 1968 Central bank 1939 1938 
[Figures as of last report [Figures as of last report 
date of month] June May April | June date of month] June May | April | June 
National Bank of Albania (thou- National Bank of Belgium—Cont. 
sands of francs): 
SOU iin <b idieicccctnmcncsous ae eee FP 7, 565 Demand deposits— eee... kas 7 20 7 43 
igo Ee me Ria ewe 21,072 | 20, 563 her_- wa 161 156 135 228 
Loans and discounts____________- Séaweleccumemay Gen cee Other liabilities._....______._- 122 122 122 118 
Cg a eee ee ee oe ____| 10,309 | 4,599 || Central Bank of Bolivia (thousands 
Note circulation. _____....._____- Ka _.....-] 17, 263 | 10,7. of bolivianos) : 
Other sight liabilities__...._____ eee _..| 10, 292 | 14, 803 Gold at home and abroad________|_.._.___]..-..--_]_.------ 54, 142 
Other liabilities_.........._.__. i SERRE _...| 16,345 | 12, 214 ,... SSCS Baka SMA Mes 59, 971 
Central Bank of the Argentine pCR ONE ey S97 ES 19, 990 
ublic (millions of pesos): Securities—Government_________}|________}.______- _...--.|396, 807 
Gold reported separately ._....._}_______- 1, 224 1,224 | 1,224 ree I DANES RTGS 2 NS: 6, 091 
Other gold and foreign exchange_|_____ 2 80 80 116 ae ; Se RPE 'a° eee 19, 210 
Negotiable Government bonds__|_____- 276 279 63 Note circulation___.._.....___- SR, COWES BI 
Other empets..................... a ee 199 196 171 1 eae SN Ses ee: 
Note circulation__._......._.....]..____ 1, 140 1, 126 1, 086 Other TE Se ta . ETE. Ee 63, 100 
Deposits—Member bank - _____- pataicaad 391 417 312 || National Bank of Sapa (mil- 
Government_______--_- 7s 169 157 118 lions of leva): 
. eae | See 2 3 2 | ae a ee Poyerse So 2, 006 1, 994 
Foreign exchange sold forward__- ee) 29 31 9 ESTEE WM 774 855 855 
Other liabilities______ Sey 47 47 49 Loans and discounts__.__....____}____-- 1, 023 988 965 
Commonwealth Bank of Australia Government debt._.._.__._..__.___]____._._| 3,441 |] 3,441 | 3,468 
(thousands of pounds): Other aenets.............. SR BE 1,292 | 1,310] 1,366 
Issue department: Wote eremiation.................}...... 2,931 | 3,166] 2,313 
Gold and English sterling - “eae 16, 030 | 16,030 | 16,007 Deposits__ eee Se eS a Ua 
eae ‘ 40, 505 | 41, 501 | 39, 341 Other liabilities__ ivuweaul ae 2, 149 2, 282 
Banking department: Bank of Canada (thousands of Ca- 
Coin, bullion, and cash_- - 1, 564 1, 524 1, 238 nadian dollars): 
London balances - , ree 16, 702 | 16,800 | 28, 261 IL eee ae oes 205, 736 |205, 639 |205, 993 |181, 608 
Loans and discounts______ : 17, 285 | 16,798 | 12, 832 Sterling and United States ex- 
OS Eee _......| 58,929 | 53, 596 | 48,615 ii ae sea cia wines 33, 652 | 34,599 | 31, 586 | 31, 607 
SCR ee _.....--| 83, 852 | 83,002 | 85, 7 Canadian Gov’t securities: 
Note aeountion SE eee _....-.| 47, 580 | 48, 530 | 49, 034 (he eer 110, 773 |114, 032 [135, 834 |113, 730 
National Bank of Belgium (mil- a __| 51,192 | 52,714 | 29,340 | 52, 167 
lions of belgas): Other suemmtties................. TESS! Hee Vee 1, 013 
CG. ob cece ceeec ce 3,187 | 3,089 | 3,066] 2,836 | nes 6,327 | 4,674 | 7,521 | 6,950 
Other gold and foreign exchange 742 559 445 756 Note circulation____._..______-- 165, 922 |166, 227 |165, 330 |154, 112 
ee eee 314 538 589 424 - Deposits-Chartered banks__.__- 204, 082 |205, 352 |206, 187 |195, 447 
oO SE a eee 48 65 150 75 Dominion Government} 21, 891 | 24,217 | 21, 246 | 21, 197 
Other assets __...._..___..- sins 473 471 471 461 _ Se See 4, 673 6, 373 8, 635 ’ 
Note aldion. Sa eee ey 4, 425 4, 459 4, 163 Other liabilities._...........____- 11, 112 9, 489 8,876 | 14, 751 
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Central bank 1989 1938 Central bank 1908 1938 
(Figures as of last report [Figures as of last report 
date of month] June | May | April | June date of month] June | May | April | June 
Central Bank of Chile (millions of Central Reserve Bank of El Salva- 
pesos): dor (thousands of colones): 
Pidenicahdcathnbetintaniiniens vatican 145 145 145 Cd EOE SR 13, 207 | 13, 207 | 13, 206 
Discounts for member banks. -.--|_._____- 62 84 10 Foreign exchange___.-.........-.}______-- 6,872 | 6,891} 3,809 
Loans to government---_-_-......- onmaiians 758 758 771 Loans and discounts.............|______-_- 567 556 609 
Other loans and discounts - ------ sxeaene 261 246 144 Government debt and securities..}_______- 5,154] 5,172] 5,546 
Other assets. ...........--..-.--- ara 54 53 39 Co, TSS, SRE 961 908 | 1,654 
Note circulation. _-_..-.....----- ‘ 864 877 723 Note circulation_._........--.--.]_...---- 14, 903 | 15,374 | 13, 690 
—— EES I ea 8,201 | 7,718] 6,739 
OS PEER Seampenwe ee aay 114 181 180 Other liabilities__................]_...-.-- 3,657 | 3,641 | 4,395 
Other......-----+-..---------+- ee 146 71 71 ||Bank of Estonia (thousands of 
Other liabilities__..._.......-.-_- : 156 157 135 krooni): 
Bank of the Republic of Colombia REBEL Coma 40, 889 | 40,857 | 34, 253 
(thousands of pesos): Foreign exchange (net) - .___.____ .--| 15, 691 | 17,678 | 15,817 
CR ci htincndhgabiheagncnirinniet 35, 853 | 35, 548 | 36,416 | 35, 981 and discounts_............|______.- 28, 625 | 29,110 | 22, 580 
Foreign exchange------.---.----- 5,999 | 6,689 | 6, 187 , 122 | ie sa , 853 | 36,115 | 29, 587 
Loans and discounts_...----...-- 19, 855 | 18, 513 | 18,828 | 21,307 Note circulation._...............]___.---- 52, 747 | 55, 530 | 46, 775 
Government loans and securities_| 36,948 | 37,033 | 37,858 | 46,753 Demand deposits_...............|___.._-- 38, 826 | 39,380 | 34,944 
CE SINE 6 picnceeiceesecsceku 30, 019 | 29,861 | 29,962 | 25, 942 Other liabilities__................]_...-.-- 485 | 28, 850 | 20, 520 
Note circulation..............--- 57, 364 , 336 , 368 | 52,632 ||Bank of Finland (millions of mark- 
OE SSS eee , 204 | 38, 780 | 39,890 | 41, 435 kaa): 
Other liabilities................-- 33, 105 | 34, 529 3 t | ASE PIE SY na Es 1, 128 1,128 | 1,128 621 
National Bank of Czecho-Slovakia | Foreign assets _..............--.- 2,640 | 2,517 2,490 | 2,291 
(millions of koruny): Loans and discounts..........__. 1,244 | 1,293 | 1,258] 1,563 
CE icdnddipnesihtcke sens euned sue 1,763 | 1,854] 1,894] 2,652 Domestic securities___._.__..___- 331 327 329 245 
Foreign exchange_-.-....-..--.-- 771 812 856 317 Other assets -_.............._.___- 142 135 118 318 
eit teik theses nie nee sister 2,129 | 2,140] 2,073 | 2,346 Note circulation____...._.._..__- 2,200 | 2,226} 2,306} 2,105 
"AS SE a ee ne 919 901 866 | 1, 287 Deposits—Treasury 90 68 90 141 
Government debt. ........-.---- RR NESSIE Nae? 2, 006 Other... , 088 959 773 | 1,096 
EET 3,716 | 3,519 | 3,315] 1,172 Other liabilities__......._.__.___. 2,106 | 2,147] 2,152] 1,695 
Note circulation. ---...........-- 6,418 | 6,291 | 6,295 7,947 ||Bank of Greece (millions of drach- 
Demand deposits_...__......---- 839 664 595 264 mas): 
Other liabilities_................- 2,041 | 2,271 | 2,114] 1,567 Gold and foreign exchange (net)_.| 3,565 | 3,711 | 3,907] 3,241 
Bank (thousands of Loans and discounts_.__..____._- 10, 570 | 10,141 | 8,584] 6,905 
gulden) Government obligations-_______- 4,257 | 4,256 | 4,235] 4,360 
iii aniiiktateniii-aienscnnosneh 24, 442 | 25,324 | 25, 262 | 28, 953 I origi inncannnwinas 1,860 | 1,970} 1,805] 2,186 
Foreign exchange of the reserve._| 1,480 | 2,318 | 3,773 | 4,900 Note circulation._...........___- 8,002 | 8,195 | 8,255] 6,467 
Other foreign exchange - --_-___-- 212 352 280 581 oN ae aes 10, 543 | 10,202 | 9,652 | 7,837 
Loans and discounts_.._.-._...-- 21, 613 | 18,699 | 22,285 | 16, 659 Other liabilities._......_..._.___- 1, 706 , 681 | 1,623 | 2,387 
CU Ig Sen cmacvitinesncsann , 890 | 3,090 | 2,875] 3,401 ||Natio Bank of Hungary (mil- 
Note circulation---......-.....-- 46, 821 | 47,672 | 48,325 | 35, 486 lions of pengé): 
Demand deposits_._..._......_-- 20, 034 | 16,313 | 19,117 | 17, 443 ee a 124 124 124 84 
Other liabilities__............._-- 19, 389 | 19, 19, 147 | 19,016 Foreign exchange reserve -______- 94 95 102 72 
National Bank of Denmark (mil- eS ae 438 459 512 439 
lions of kroner): Loans—To Treasury_.....__.____ 327 299 296 120 
| SecA SUE SO pCR 117 118 118 118 AR Rae ana 12 12 12 14 
Foreign exchange----...-.---...- 98 93 107 88 Other assets. _.......-....-_.___- 366 357 333 321 
ES oo iat iccnamatonencons 19 20 20 20 Note circulation. _............_.. 885 868 896 581 
Loans—To Government agencies 130 69 55 150 Demand deposits_______- biboenrhie 178 192 187 205 
h 155 147 148 98 Certificates of indebtedness______ 99 99 99 70 
180 187 183 116 Other liabilities__............____ 199 187 198 194 
109 103 104 84 Bank of India (millions of 
446 435 448 414 Tu ): 
166 108 92 96 ue de} ment: 
197 194 194 164 Gold at home and abroad__..|_....__- 444 444 444 
Central Bank of Ecuador (thou- Sterling securities__..........}_....._- 595 595 761 
sands of sucres): Indian Gov’t. securities......|__.____- 373 373 324 
 CASSESHS SRS A RS lapels 34, 364 Rupee coin..-...-.-..-.-.--_]-.....-- 662 660 628 
Foreign exchange (net) --........|-.....--|.....-..|..-.._.- 5, 088 Note circulation___........._|_....__. 1,878 | 1,887] 1,754 
I cc nathnictesn tans moeshscccukacheccouee 756, 858 Banking department: 
eS oein ic cnamonns }Avanesalenccandcteo necked 716, 387 Notes of issue department. -_.}__..___- 196 185 403 
ES ninnk ceimnnas teens ckauc}. cone seateduee us 61, 220 Balances abroad___-........_|___._._- 101 124 20 
(ERS RESTORES SERRE Eerie Meee: 36, 716 Treasury bills discounted_.._|_______. 2 17 3 
Co, SoS RS EES fede 14, 761 Loans to Government -._--__|_._.___- 6 3 1 
Ni Ban Egypt? (thou- Investments____....-.-_.-...]_.._._.. 69 69 66 
sands of pounds) Other assets -.........-----._|_....__. ll 9 9 
| EASES Rae Se Nee 6,545 | 6,545 | 6,545 pe cog et Ride pinch adin dec 2 276 297 393 
Foreign exchange. .-.............|-.-..--- 1,759 | 1,943 | 1,320 Other liabilities..............|___._. 110 110 110 
Loans and discounts_.._.........|_...._.- 5,961 | 6,432 | 4,264 ||/Bankof Japan (millions of yen): 
British, Egyptian, and other |. tite boc htte aReSiES 501 501 501 801 
Government securities_......._ |... ..__- 25, 471 | 26, 583 | 33, 614 Special foreign exchange fund_--- 300 300 300 |..-..--- 
Ot RES ey Sees , 667 | 6,662 | 7,318 Pg icin eicrcincincdecannawas 428 401 423 439 
Note circulation.................|-......- 21, 139 | 21, 645 | 19, 182 Loans—Government......_.____- 3 3 3 3 
Deposits—Government_____._.._|_.__._.- , 883 | 2,755 | 6,901 __ _. See 51 45 45 46 
ES ee 15, 153 | 15, 512 | 18, 380 Government bonds._.._....____- 1,776 1, 668 1, 677 1, 280 
Other liabilities..................]........ 8,253 | 8, 599 as 414 334 198 
Note circulation._.............-- 2,342 | 2,137] 2,413 1, 946 
Deposits—Government..__.____- 535 610 388 258 
as cba athnckaniodee 238 205 115 194 
Other liablitiies_............._._- 358 300 367 370 
r Revised. 
1 Name changed to National Bank of Bohemia and Moravia, Prague, by decree of March 31, 1939. 
2 Items for issue and banking departments consolidated. 
* Gold revalued in on March 7, 1939 at .2801 gram fine gold per kroon. 
‘ In accordance with law of December 22, 1938, gold revalued on December 31, 1938, at approximately .02 gram fine gold per markka. 


5 In accordance with law XXV of 1938 gold revalued on January 15, 1939, 


cluded in other assets. 


at .1754 gram fine gold per pengé an 


bi 


resulting increment in- 
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Central bank 1980 1988 Central bank 1939 1938 
_ Pegs oor last "a [Figures as of last report 
ate of month] June | May | April | June date of month] June | May | April | June 
Bank of Java (millions of guilders): Bank of Portugal (millions of 
OLA ES Sees 117 117 117 escudos): 
| Foreign bills..........-.--------- PASE: ll 10 2 SSR ear eee MOMs ee 920 920 918 
, Loans and discounts-.....-------|_.....-- | 66 64 67 Other reserves (net) - ......----..|_______. 498 514 486 
) Other assets. _........-.--------- Bac 102 114 85 Non-reserve exchange.....-....._|________ 178 189 143 
| Note circulation__.........-_---- Beate. 192 193 185 Loans and discounts._._._-._....|_______- 433 429 380 
3 (ECR eth 78 86 62 Government debt - ....-.-..--.--|_______- 1,036 | 1,036} 1,040 
Other liabilities_........--.-.--.- coakanel 26 26 25 SO Cnc cncncescnesecsewehinns ows 1,221 | 1,229] 1,234 
{ Bank = | oamen (millions of lats): a Le 2,104 | 2,055 | 2,031 
Se iat linn Gukannetbace< ‘ 93 93 93 78 Other sight liabilities._.._......_|________ 1,195 | 1,262} 1,190 
fae exchange reserve...----- 40 40 46 39 Other liabilities.................. ce ee 986 | 1,000 980 
Loans and discounts-.---- eee ey: 147 154 162 131 ||National Bank of Rumania (mil- 
| Other assets ___........---------- 53 51 56 55 lions of lei): 
7 Note — RES HE 84 88 89 63 ES Se 18, 742 | 18, 662 | 18,446 | 16,872 
ais abilirg ae enanencha xe 208 211 221 196 Special exchange accounts - ----_- 4,322 | 4,174] 4,027] 4,510 
Other liabilities_............--.-- 40 38 46 44 Loans and discounts... ......--- 13, 685 | 14,128 | 14,990 , 408 
' Bank of Lithuania (millions of litu): ee 1,537 | 1,577 | 1,590} 1,944 
J Se 62 62 63 7 Government debt - ............-- 10, 257 | 10, 247 | 10,249 | 10, 402 
) Foreign exchange----.--...------ 9 6 8 5 ae, ee ee 13, 100 | 12,786 | 12,036 | 11,084 
Loans and discounts____--_------ 120 128 134 105 Note circulation. ---_....._....--- 38, 604 | 38,948 | 39,189 | 30, 103 
Other assets - .............------- 37 36 34 32 Demand deposits... ............- 10, 730 | 10,614 | 10,341 | 12, 634 
Note circulation__--.....--.----- 156 168 182 123 Other liabilities_.............----. 12,309 | 12,013 | 11,817 | 9, 484 
[EE 42 35 31 76 ||\South African Reserve Bank (thou- 
Other liabilities_.............-. 31 29 27 23 || sands of pounds): 
' Netherlands Bank (millions of guil- Ee idinsicrnnedéennnieianeeaniiie paiees 26, 428 | 26,430 | 22,724 
ders): ils nnnnneidetans ; 8,030 | 7,545 | 8, 253 
SE ea Th aciandenmnsees 1,175 | 1,209} 1,226; 1,481 Other bills and loans - -_________- “ a 16 18 23 
| Silver (including subsidiary coin) 22 17 20 21 I ndine ecncuiimansibn : _..| 14,621 | 15,347 | 13,004 
; NE Pine nnsindcassnwona 2 3 3 5 Note _— ETE Bs : _| 17,694 | 18,672 | 15, 930 
5 BEE banGncencc~enkquaosedes 10 12 13 8 pS es oe 28, 283 , 264 | 24, 859 
Renee cccincanncmemea 214 212 213 330 Other liabilities. _~ SRE ES 3,118 | 3,404] 3,214 
OL 68 71 69 63 ||Bank of Sweden (millions of 
’ Note circulation---.-.-.......----- 998 1, 046 1, 037 911 kronor) 
; Deposits—Government.______--- 27 30 8 145 CE obteitaindanatirnencinenmcais 762 7 747 615 
) ee Sie 420 397 448 809 ee rae 646 659 690 873 
3 Other liabilities___....___- 46 44 , | SSR a eee 13 13 13 13 
, Reserve Bank of New Zealand BD tinroaeticecwcesncunescens 57 56 51 22 
’ (thousands of pounds): Domestic securities______.._.._-- 156 151 141 45 
’ ., Seer 2,802 | 2,802] 2,802 LE 515 504 495 390 
Sterling exchange reserve - _____-- : | 4,564 | 4,659 | 16, 609 Note circulation------_..-.--.--- 1,059 | 1,012; 1,041 972 
Advances to State or State un- | Demand deposits-___-.-.-..-...- 926 973 922 830 
t Dc, EE a 19, 517 | 19,€84 | 4,757 Other liabilities_................- 164 157 174 155 
? ee ‘ 3,771 | 3,771 | 2,732 ||\Swiss National Bank (millions of 
9 ee aa: ; 364 868 305 francs): 
) Note circulation. __.__..._.-.---- . 15, 572 | 15,659 | 13,775 CEs tbak tienen ncadeannamnatie 2,471 | 2,471 2,471 | 2,806 
4 Demand deposits._-___- : 13, 562 | 13,946 | 11,825 Foreign exchange--_-_-_-_..---.-- 271 266 264 397 
1 Other liabilities_...............-- 7 | 1,884 | 2,180) 1,605 DEE ne toniknsccnctesconson 66 65 203 32 
1 Bank of Norway (millions of eS ORE eee 31 33 34 22 | 
5 kroner): CI apiiiiieiiciadeatrcinc nities 681 682 684 7 
7) i ee 236 236 236 199 Note circulation.-_............--- 1,729 | 1,737 | 1,773] 1,541 
4 Foreign assets --.........._..---- 157 164 167 235 Other sight liabilities.__.....___- 1,147 | 1,137] 1,239] 1,778 
Total eeeaniss credits and Other yy pa em ecndgiyeaca 644 643 644 637 
ae ee 272 270 259 181 ||\Central Bank of the Republic of 
NS isin Scien Sanis soeciwe (‘) 111 101 78 Turkey (thousands of pounds): 
4 iia a (1) 38 38 33 | EER ee eis eS RETR 
1 ce (1) 121 120 69 Foreign exchange— Free 
4 Other assets ....................- (1) 55 7 36 In clearing accounts 
8 Note circulation___.......-..---- 475 458 467 445 Loans and discounts_________-.-- 
4 Demand deposits—Government- 37 76 50 9 alse cncnnuscsnoncccucens 
_ | ee 121 lll 121 113 | Er 
3 Other liabilities___._...._..._._-- () 81 81 83 Note circulation. -.-.........-.-- 
0) Central Reserve Bank of Peru ee 
3 (thousands of soles): Oeper meee... ss... 
1 Gold and foreign exchange------_|-...----|-------- 43, 847 | 48,099 ||Bank of the Republic of Uruguay 
6 , ieee eee (thousands of pesos): 
9 Government loans-.--_.-.-~..--..|-------- — 91, 599 | 72, 177 Issue department: 
3 J SSS ae TORE 3,798 | 4,831 CS Ee eke See 86, 235 | 103, 585 
10 eee ae onnco---|--0----= |108, 6D | 9B, 118 Note circulation. ._.......... TEES) See 90, 161 | 87, 254 
eae TERS eae: 45, 087 | 40, 577 Banking department: 
1 Ou er liabilities__........._._-._- ORAS, - RB 14, 143 | 14, 888 » ot SSE, SREY Melee 20,062 | 1,835 
‘ch Bank of P Poland (millions of zlotys): STS SE athe 49, 888 | 50,041 
39 J hi eS 444 443 443 446 Loans and discounts... .....|.....---]-------- 103, 055 | 97, 622 
3 Foreign exchange----..---_.----- 15 14 13 12 Other — FOL RRR OER, S50 96, 454 | 70, 464 
46 Loans and discounts_---__--_------ 824 818 803 741 OS Sa aS Ca, See 85, 565 | 82, 957 
80) Seereeees. 5... ........-...-... 157 153 147 128 Other liabilities SES PE, OM Sas Sele 183, 894 |147, 004 
98 Special gov’t. debts__..___.-___-- 515 515 515 (?) National Bank of the Kingdom of 
46 Other — a 377 382 370 419 — (millions of dinars): 
58 Note circulation_-_-_-.......-..--- 1, 848 1, 841 1, 808 1, 137 _ SRR IR Se 1, 920 1,918 | 1,917 1, 834 
94 Other sight liabilities PER 159 160 162 259 Foreign exchange.__......-_.---- 507 525 485 446 
70 Other liabilities_.............-.-- 326 325 320 350 Loans and discounts_...----.-.-- 1,825 | 1,835 | 1,976} 1,534 
Government debt -._.....---.--- 2,230 | 2,230 | 2,220| 2,241 
mpc I ici isso soaicavweisneaiaiion 3,156 | 3,160} 3,137 | 3,225 
Note circulation_--........-.....- 7,177 | 7,298 | 7,423} 6,036 
Other sight liabilities. __......... 1,724 | 1,624] 1,568] 2,418 
Other liabilities................-- 736 747 752 825 
in- 1 Figures not yet available. 
a Not reported separately on be statement; included with loans and discounts. 
s tural and urban loans in process of liquidation. 
: 
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1939 1938 1939 1938 
Assets Liabilities 
June 30 | May 31 | June 30 June 30 | May 31 | June 30 
NN TE RA Te 62, 564 64, 732 29, 340 || Demand deposits (gold)-_..-...---..---- 13, 277 13, 205 9, 807 
Cash on hand and on current account 
I ae en nnininwalaman 23, 162 6, 756 41,072 ||Short-term deposits (various curren- 
Sight funds at interest__..........--.--- 22, 386 16, 275 15, 310 cies): 
Central banks for own account-_-__- 122,065 | 109, 214 182, 942 
Rediscountable bills and acceptances Mcidinektieebenschvnseiettecnnes 4, 5, 418 4, 572 
ik a es a ce ninsin enicdnsaile 225, 432 219, 950 248, 416 A ‘ 
Time funds at interest___.........------ 33, 015 34, 464 54, 704 ||Long-term deposits: Special accounts_..| 255,122 | 255, 128 257, 164 
Sundry bills and investments-__-_-_-_--- 221,130 | 232,208 | 257, 904 : 
Other Wabeiiles... .2..<- coi deiinsenncnnie 194, 381 193, 415 193, 350 
RID ca Siic cn cntenadiceeneakauinen 1, 598 1, 995 1, 090 : = 
UE SND ids inc ccwetncaxacesesas 589, 289 | 576,379 647, 836 
I ie deren itancctctrntabniegtuinaiccnss 589, 289 576, 379 647, 836 
1 See BULLETIN for December 1936, p. 1025. 
MONEY RATES IN FOREIGN COUNTRIES 
[Per cent per annum] 
United Kingdom (London) Germany (Berlin) wees’ ppeona 
Month , 
Bankers’ | Treasury | nay-to-day| Bankers’ | Private | Money for | Day-to-day; Private | Money for 
acceptances) bills, 3 mone allowance | discount 1 month mone discount 1 h 
3 months | months Y | on deposits rate y rate mont 
1929—June.___. 5. 32 5. 35 4, 23 314 7. 50 9. 89 7.90 5. 30 5. 30 
1090—June...........- 2.31 2. 30 1. 93 1 3. 58 4. 80 3. 74 1.89 1. 93 
OE EAC 2.09 2.10 1. 64 1 6.05 7. 05 6.74 1.05 1.07 
1932—June___- 1,05 . 85 . 99 16 4.75 5. 76 5. 70 . 39 1.00 
1083--June....._......- vei, 50 . 40 . 62 6 3. 87 5. 50 4.93 2.18 2.06 
1934— June ARS : | 91 . 85 . 92 % 3. 76 4. 67 4. 57 .78 1. 00 
1935—June anes aecaatens | 71 . 64 75 ba 3.00 2. 93 3. 16 4. 42 3. 83 
1936—June__- LSE Ee .78 .78 75 % 2. 88 2.74 2. 67 3. 92 3.95 
1937—June Seakns . 68 . 68 .79 A 2. 88 2. 63 2.78 15 1.00 
1938—June______-....--- . 59 . 59 .75 4 2. 88 2. 88 3. 06 13 . 50 
1938—December_.........------ 96 . 93 . 80 4% 2. 88 2. 88 2. 86 .13 . 50 
19390—January.................- . 55 . 53 .75 \% 2. 88 2. 88 2. 46 13 . 50 
ON FES . 53 51 75 A 2. 88 2. 88 2. 53 .13 50 
iis calito una ate . 63 .70 .75 4 2. 88 2. 88 2.70 .29 . 50 
"NOES se 1. 40 1. 36 . 76 % 2. 88 2. 88 2. 36 et 1, 24 
ed ate ee a ea 73 . 70 .75 le 2.77 2. 53 2. 46 my . 80 
Re a aS . 75 . 76 77 A 2.79 2. 50 2.71 49 .75 
Switzer- | Belgium | France Italy Sweden 
land (Brussels) | (Paris) (Milan) Hungary Frook- Japan (Tokyo) 
_— Pri Pri Pri Pri Pri: 
rivate tivate rivate rivate me uy Loans up F Call 
discount | discount | discount | discount | commer- |? an to 3 ae aes money 
rate rate rate rate cial paper y months overnight 
1920—May-__..._.-_.---- 3. 34 3. 96 3. 49 6. 83 854-914 7-9 416-614 5. 48-5. 66 3. 29 
1930—May 2. 44 2. 87 2. 36 5. 81 54-8 414-6 314-514 5. 48 3. 10 
1931—May. 1,12 2. 20 1, 28 5. 25 54-7 44-5 3-5 5. 29-5. 48 2.19 
1932—May 1. 50 3. 21 1. 50 5. 52 54-9 416-434 7416-64 6. 20-6. 57 4. 56 
1933— May 1. 50 2. 41 1. 76 4. 00 434-714 3% 7314-54 5. 11-5. 84 2.19 
1934— May 1. 50 1. 93 2. 60 3. 00 416-714 3% 1210-5 5. 26 2. 43 
1935— May 2. 39 2. 12 2. 56 3. 50 44-74 3% 214-414 5.11 2. 40 
1936—May 2. 25 1. 38 5. 60 4.78 4614 234 7216-5 4. 93 2. 73 
1937—May 1.00 1. 00 3. 93 4. 50 4-614 234 7216-5 4.75 2. 69 
1938—May____- a 1.00 (1) 2. 62 5. 00 414-614 2% 244-5 4. 56 2. 40 
19388—November.._.-.......---- 1.00 2.01 2.90 5.00 414-614 2% 24-5 4. 56 2. 50 
/ | Sage RS 1.00 2. 21 2. 23 5. 00 410-614 1k 24-5 4. 56 2. 37 
1939—January-_...........-.--.-- 1.00 2.00 1.88 5.00 416-614 1% 244-5 4.47 2. 34 
. Sa 1. 00 1, 98 1. 96 5.00 414-615 1% 24-5 4.47 2. 56 
eg ane 1.00 3.28 1. 94 5. 00 414-614 1% 24-5 4.47 2.54 
(Re a eee 1.00 4, 28 1. 88 hicks cakedensbeivcesnanees 244-5 4.47 2. 47 
ay... 1.00 3. 99 1, 94 BPP ticsntcckansatiebidncndeos 24-5 4.47 2.37 
r Revised. 


1 Insufficient quotations available. 


Notre.—For explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736; M 
1930, p. 318; and September 1938, p. 757. ibe laiae 
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DISCOUNT RATES OF CENTRAL BANKS 
[Per cent per annum] 
Central bank of— 
Central | F8'¢| Date Central | Rate} Date 
Date effective United ~— Bel Neth- | Switz- bank of— 24 effective bank of— y effective 
King- | France 2 “ er- er |Ja 
dom many | gium lands | land ies 
Albania__-_. 6 | April 1, 1937 || Japan_______ 3.29 | Apr. 7, 1936 
eee 2 4 4 2 3% 2% | 3.29 | Argentina. - 3}4| Mar. 1, 1936 |} Java___...-- 3 Jan. 14, 1937 
a a AL RI A re ete ee Belgium....| 24} July 6, 1939 |} Latvia_____- 4% | Jan. 1, 1939 
ie ag NRE Ss Ce ee ore Bolivia.....| 6 | July 5, 1932 |} Lithuania___| 6 July 15, 1939 
ei dl EES at ORR Se er: ae Saag BritishIndia} 3 | Nov. 28, 1935 |} Mexico___._. 3 Mar. 1, 1937 
Sept. iii Bie peel Sake Sh a iain: pepeiien “Sees tog ce’ Bulgaria....; 6 | Aug. 15, 1935 |} Netherlands| 2 Dec. 3, 1936 
Oct. 2 lS Ss Seabee 3 pie Gee GS LEER! ES Canada. beens 244] Mar. 11, 1935 ||} New Zea- 
eee eae aia TRE Scr: SR He ENE A i Chile_...... 3-444| Dec. 16, 1936 end... 4 Nov. 19, 1938 
erent Meee TI gd) AONE emesoe am Sabre 5 25- Colombia...| 4 | July 18, 1983 |} Norway-----| 334 | Jan. 5, 1938 
(RN ne HER ected Mabe EY Re we Peru. —------ 6 | May 20, 1932 
a ee SS Pera ere Apes  ... Slovakia._| 3 | Jan. 1, 1936 || Poland_____- 4% | Dee. 18, 1937 
“tos Rea Ree genie Se eel eae he Danzig - -.-- 4 | Jan. 2, 1937 || Portugal....| 4-444) Aug. 11, 1937 
Jan. 28, 1987....._|....... a ees Bi ee ee Denmark...| 334] Feb. 23, 1939 || Rumania__..| 344 | May 5, 1938 
June 15 a; ae ae all ES a Mae Bare Lees Ecuador....| 4 | Nov. 30, 1932 |} South Africa| 344 | May 15, 1933 
July 7............ Bits ne a es El Salvador 3 | Mar. 30, 1939 |} Spaim......_ 5 July 15, 1935 
BS ee ons. cosainn ye Pe ass SEEN NS OS eG Estonia__..- 444] Oct. 1, 1935 || Sweden-_-_.__ 2% 4 
Sept. Bescur. fc, OT eee aE BRR Retge Loos OS Finland...-_| 4 | Dec. 3, 1934 |} Switzerland | 14% | Nov. 26, 1936 
eo saad ere GOMER Dab IST Boats | Aras it France__.... 2 | Jan. 4, 1939 || Turkey-__-_- 4 July 1, 1938 
May ee bee ee / ig ORR, Ele Ae Germany...| 4 | Sept. 22, 1932 || United King- 
May oe eed i ke Se Greece_____- 6 | Jan. 4, 1937 i 2 June 30, 1932 
i ia RS LamerR:, Oe Hungary...| 4 | Aug. 29, 1935 || U. 8.8. R...| 4 July i, 1936 
(erent Renna mar cae TRA epree aeete! cont | Coes 434] May 18, 1996] Yugoslavia_| 5 | Feb. 1, 1985 
ot Re ARR See, Aes ME Vnouconntcusnsachemeeees 
|  % Rens 2 ON RR) eS ES ee 
a. _ Pewdwann to onees 2 |------- er RES RBA hae DS. Ee RCC: Changes since June 24: Belgium—July 6, down from 3 to 24 per cent; 
May a Ue SR SEN SEE ePrice be mete’ eee aed Lithuania, July 15, down from 7 to 6 per cent. 
} SSS SINE BRS Mon pETED | I SRE Te 
In effect July 24, 
WP ibiseastedeat 2 2 4 2% 2 1% 3. 29 
COMMERCIAL BANKS 
[Figures as of end of month, except those for United Kingdom, which are averages of weekly figures] 
Assets Liabilities 
Money at Deposits 
United Kingdom Cash | call and | Bills dis-| Securi- | 40880) Other — Other 
(Figures in millions of pounds sterling | "°**'Y® _ ome) as ers acts | Total [Demand | Time | | liabilities 
10 London clearing banks 
1930—December_............-.-.------ 208 144 322 285 933 240 1, 876 992 847 254 
1931—December.................------ 184 119 246 297 905 222 1, 737 868 846 237 
1932—December.............--.------- 207 127 408 472 778 208 1, 983 991 963 216 
1933—December_..............-.___-_- 213 119 311 565 740 237 1, 941 015 900 244 
1984—December..................____. 216 151 255 594 759 247 1,971 251 
1935—December.._.........----------- 221 159 3 605 784 231- 2, 091 231 
1936—December................._---_- 236 187 316 630 864 238 2, 238 232 
1937—December.._..............-.---- 236 155 295 605 954 242 2, 250 237 
1938—December....._..._..__...--___- 235 150 244 606 940 250 2,172 254 
11 London clearing banks ? 
244 195 322 660 890 249 2,315 1, 288 1,012 245 
244 163 300 635 984 256 2, 330 1, 284 1,026 252 
231 146 280 631 986 246 2, 263 1, 220 1, 043 256 
247 154 289 630 985 251 2, 299 1, 245 1,054 256 
244 159 302 633 985 242 2, 309 1, 254 1, 055 255 
241 153 305 642 974 239 2, 298 1, 248 1, 050 256 
234 148 289 646 973 242 2, 269 1, 236 1, 033 262 
234 149 268 645 973 256 2, 256 1, 247 1, 009 270 
233 149 272 642 966 255 2, 249 1,244 1,004 269 
243 160 250 635 971 263 2, 254 1, 256 997 269 
248 143 256 625 972 252 2, 230 1, 260 970 267 
243 138 212 617 982 253 2, 176 1, 213 964 268 
232 141 190 611 992 249 2, 152 1, 186 966 264 
229 145 184 611 997 256 2, 155 1, 185 970 267 
236 144 201 605 992 258 2, 167 1, 194 973 268 
235 150 249 600 993 257 | Ae 265 












































1 Deginning 1090. 1937 excludes deposits in offices outside England and Wales, which are included in total. Figures for 10 banks not avail- 


able 1936. 
» eerie ank included beginning in 1936. 
Norg.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 639-640 
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COMMERCIAL BANKS—Continued 
































































































































[Figures as of end of month] 
Assets Liabilities 
France 
Deposits i 
(4 large banks. Figures in millions of |} Cash | Due from) Bills dis- Loans Other accent Other 
francs) reserves | banks | counted assets Total || Demand| Time ros “ liabilities 
December-..........------------ 2, 419 4, 675 20, 10, 743 2, 361 36, 681 35, 284 1, 397 921 4, 357 
1931—December-____........--.-------- 11, 311 2, 168 18, 441 9, 274 2, 130 38, 245 37, 023 1, 222 576 4, 503 
D 9, 007 1,7 22, 014 7, 850 1, 749 87, 759 36, 491 1, 268 295 4, 331 
5, 870 1, 416 19, 848 8, 309 1, 827 32, 635 31, 773 862 273 4, 362 
5, 836 1, 421 18, 8, 159 1,717 30, 943 30, 039 904 193 4, 301 
3, 739 2, 484 16, 141 8, 025 1, 900 27, 553 26, 859 694 337 4, 399 
3, 100 2, 975 17, 582 7, 631 1, 957 28, 484 27, 955 529 473 4, 289 
3, 403 4, 116 18, 249 7, 624 2, 134 30, 348 29, 748 600 661 4, 517 
4, 086 3, 799 20, 443 7, 083 1, 538 82, 464 31, 938 527 534 3, 950 
3, 297 3, 962 21, 620 7, 314 1, 653 33, 184 32, 701 483 566 4, 096 
3, 270 4, 708 19, 828 7, 490 1, 702 32, 293 31, 784 508 550 4, 155 
4, 410 4, 237 14, 080 8, 072 1, 921 27, 869 27, 405 463 678 4,174 
3, 152 4, 238 18, 940 7, 613 2, 088 30, 952 30, 449 503 775 4, 304 
3, 357 4, 318 18, 522 7, 956 1, 976 30, 971 30, 460 611 746 4, 411 
3, 756 4,060 | 21, 435 7, 592 1,940 | 33,578 33, 042 721 4, 484 
3, 329 3,985 | 22, 100 7, 079 1,339 | 33,444 32, 581 643 3, 745 
3, 433 3, 824 23, 024 6, 927 1, 250 34, 243 33, 619 624 538 3, 677 
3, 604 3, 519 23, 945 6, 654 1,310 34, 793 34,1 667 541 3, 697 
3, 522 3, 745 25, 667 6, 414 1, 353 36, 368 35, 700 667 558 3, 775 
Assets Liabilities 
Germany ! 
Deposits Credits 
(5 large Berlin banks. Figures in mil-| Cash | 6 |Bills dis-| yoang | Securi- | Other obtained| ,?ther 
lions of reichsmarks) reserves} banks counted ties assets Total ||Demand| Time — ties 
1930—November_.._....._.-...---..--- 191 1, 483 2, 453 7, 416 482 9, 091 3, 857 5, 233 1, 986 1, 828 
1931—November_..__.............----- 173 817 1, 431 5, 377 807 1,127 6, 062 3, 252 2, 810 1, 328 2, 341 
1932—November...._...........------- 143 583 1, 631 4, 570 938 1 6, 161 2, 958 3, 203 1, 146 1, 550 
19383—November-.............-...------ 131 471 1, 702 3, 731 860 1, 003 5, 754 2, 624 3, 130 661 1, 481 
19384—November__.._....-.......------ 115 393 2, 037 3, 331 874 5, 816 2, 731 3, 085 485 1, 432 
1985—November-_______..........------ 139 316 2, 162 884 1, 027 983 5, 376 2, 435 2, 941 686 1, 449 
19836—November.___........-....------ 137 269 2, 567 2, 729 1, 112 851 5, 751 2, 661 3, 090 579 1, 334 
1937—November_..................-..- 148 299 3, 205 2, 628 1,020 812 6, 2,912 3, 352 513 1, 335 
19088—August .......................... 199 255 3, 2, 731 1, 098 844 6, 3, 219 3, 714 416 1, 368 
September - me 270 295 3, 384 2,817 1, 097 876 6, 915 3, 311 3, 603 424 1, 400 
EES ane mr he 179 261 3, 620 2, 743 1, 183 895 7, 031 3, 373 3, 658 422 1, 427 
| ROA 195 270 3, 643 2, 685 1, 406 893 7, 234 3, 531 3, 703 420 1, 438 
a vcivncckiacs wees ci cen 184 285 3, 934 2, 708 1, 178 895 7, 334 3, 619 3, 716 414 1, 436 
SSR eager 175 307 3, 888 2, 798 1, 145 902 7, 377 3, 576 3, 801 410 1, 427 
INS 2.5 cs win ies auikg bce aaenn 219 308 3, 904 2, 833 1,112 901 7, 458 3, 693 3, 765 401 1,418 
ee cee ee ee 189 271 4, 364 2, 761 1, 082 891 7, 745 3, 870 3, 875 398 1,414 
ER Seep een a oe 237 292 4, 537 2, 772 1, 073 852 7, 981 3, 3, 985 396 1, 385 
Assets Liabilities 
Deposits payable in Can- 
— Entirely in Canada ay ooo ada excluding interbank 
deposits 
abroad Note Other 
(10 chartered banks. in mil- and net | Securi- | Other clreula- liabili- 
lions of Canadian ollars) Cen | Senet eae } ties assets tion ties 
y| loans m 
serves| loans | and die foreign Total ||Demand| Time 
counts 
207 205 | 1,275 171 604 133 | 2,115 689 | 1, 426 816 
201 135 1, 253 146 694 510 129 2, 058 698 1, 360 752 
211 103 1, 104 155 778 439 115 1, 916 538 1, 378 760 
197 106 1, 036 134 861 432 121 1, 920 563 1, 357 725 
228 103 977 155 967 449 124 2, 035 628 1, 407 718 
228 83 045 141 1, 155 485 lll 2, 180 694 1, 486 745 
240 114 791 161 1, 384 507 103 2, 303 755 1, 548 790 
255 76 862 102 1,411 510 96 2, 335 752 1, 583 785 
240 71 920 123 1, 437 471 95 2, 304 772 1, 623 772 
262 71 913 137 1, 440 459 93 2, 418 783 1, 635 771 
270 60 965 150 1, 421 481 99 2, 447 814 1, 633 802 
291 66 986 147 1, 409 470 94 2, 480 824 1, 656 795 
277 64 970 192 1, 426 471 92 2, 499 844 1, 655 808 
263 65 940 166 1, 463 474 88 2, 500 840 1, 660 782 
276 63 919 167 1, 454 459 85 2, 457 789 1, 667 796 
267 60 921 171 1, 490 450 88 2, 471 780 1, 691 800 
259 56 943 192 1, 499 458 93 2, 492 791 1, 700 821 
260 54 956 203 1, 509 449 90 2, 509 812 1, 697 833 
266 55 963 217 1, 505 452 85 2, 524 846 1, 678 850 
1 Combined | meee J balance sheets not published for December. Prior to merger of two of the banks in February 1932 figures refer to six large 
Berlin banks. ing in 1935 anid are not entirely comparable with those shown for previous years due to changes in reporting practice 


(See BULLETIN for eee 1935, p. 389 
Notse.—For other back figures tail explanation of table see BULLETIN for October 1933, pp. 641-646, and June 1935, pp. 388-390. 
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COMMERCIAL BANKS—Continued 


GERMANY—EXPLANATORY NOTE 

In the March 31, 1939, statement of the 
five large Berlin banks a form somewhat dif- 
ferent from the one used in the past was 
adopted. The new method of reporting 
differs from the old principally in slight 
changes in the grouping or definition of cer- 
tain items. In most cases, however, the new 
definition is the approximate equivalent of 





the old, and the comparability of the figures 


as given in the condensed form carried regu- 
larly in the BULLETIN does not appear to have 
been significantly affected. The statement 
presented below compares the condensed bal- 
ance sheet for March 1939 with the detailed 
statement from which it is taken. Subclassi- 
fications in the detailed form are referred to 
in the condensed form only when they are 
— involved in condensing the balance 
sheet. 


COMBINED BALANCE SHEET OF THE FIVE LARGE BERLIN BANKS AS OF Mar. 31, 1939: CONDENSED FORM 


COMPARED WITH 


DETAILED FORM 


| Numbers in parentheses in condensed form refer to items as numbered in detailed form; numbers in parentheses in detailed form refer to item; as 
numbered in German form] 














In mil- 
lions of 
Assets reichs- 
marks 
CONDENSED FORM 
Cash reserves in vault and balances with Reichsbank and in 
postal checking accounts es . Ya ees 219 
Due from banks (8, lla) _- aaah 308 
Bills discounted ns) SE See ae 3, 904 
Loans (9, 10, 11, minus lla and 23) 2, 833 
Securities (6, 7, 12, 13, 15)_- 2 ee nee seues 1, 112 
Other assets (14, 16, 18, 19, Wepre ts en ee 901 
ee ae wis disdain oles dedeces 9, 277 
omitted: Snpaid capital (17) _- 
Total as shown by detailed form_____.____-.____-_-_--_- 9, 277 
DETAILED FORM are yi 
1. Barreserve: a) Kassenbestand (deutsche und auslindische 
Zahlungsmittel, Gold), b) Guthaben auf Reichsbank- 
giro-und Postcheckkonto) See Eee CoS SREY 172 
2. Fallige Zins-und Dividendenscheine (4)_--._______.____--- 46 
3. SolwmGR Getic not setundcchdusen cal pid secdedsdunccaweted 58 
4. Weck ssh tak eet eek co csb vtec acusnubagee 2, 367 
5. Schatzwechsel und unverzinsliche Schatzanweisungen des 
Reichs und der Lander (12, 13)__......___--.-.---------- 1,479 
6. WeerGp eI cla sin eeid an oo beds akciventnccaaneceus 869 
7. Konsortialbeteiligungen (20).._...__..__...-_.--_--------- 93 
8. Kurzfallige Forderungen unzweifelhafter Bonitaét und 
Liquiditaét gegen Kreditinstitute (21, 22)_....__________- 135 
9. Forderungen aus Report-und Lombardgeschiften gegen 
bérsengaingige Wertpapiere (23)__.._..___._..__.____--_-- s 
10. Mes wad auf verfrachtete oder } pee hither ~ 
a ‘i ¥ 275 
11. Schuldner (27-31)_-. RD: a PE reas ae 3, 413 
(a) Kreditinstitute (27)_........_.___- Ea > Se el es 8 & 174 
12. Hypothexen, Grund-und Rentenschulden (32)_________- aa 
13. Langfristige Ausleihungen gegen Se (33) _ esas 
14. Durchlaufende Kredite (34)__._......._--_.._--.---------- 9 
15. BOkGte GUUEtis cecdseivadin steabute~ couse nancnseucane 108 
16. Grundstiicke und Gebaude (36)__._._________.__-_-------- 200 | 
17. a Einlagen auf das Grund-oder Stammkapital 
(BE cis ocncnstneiy cna atin Oita died dee RDN sicntalins iti inate cawaeedaiadtdl wasn ili 
18. Eigene Aktien oder Geschaftsanteile und Aktien 
oder Geschiftsanteile einer herrschenden Gesellschaft 
10. Semis MANN IMIN GG 3 fh<Sonieitshceamebnaceconeaka Gm 3 
TORGA: cndimncucuiic eis cate Bek dean asctaenedetnaai 9, 277 

















In mil- 
lions of 
Liabilities reichs- 
marks 
CONDENSED FORM 
Deposits: 
Demand (22 ei) 3, 693 
Time (22 eii, 24) _- RR he ME es SOS | Le ee * Tk 3, 765 
a a te “owe aie 7, 458 
Credits obtained from banks (22a, 22b)__.._.....-..--------- 401 
Other liabilities (23, 25, 26, 27, 28, 29, 30, 31 minus 17) _- 1, 418 
CR R See ep eter Rs TSR Tien eae tee eee 9, 277 
CombetinG= SIGE GHNNOE CIT inno os She cn kncee de cccsteanss 0 
Total as shown by detailed form_______._---- eee sew * 9, 277 
DETAILED FORM 
22. Glaiubiger (42-52): 
(a) Seitens der Kundschaft bei Dritten benutzte 
po SE aa ee ee 270 
(b) Sonstige im In-und Ausland aufgenommene 
Gelder und Kredite (Nostroverpflichtungen) (43) 131 
(c) Einlagen deutscher Kreditinstitute (44) _....._.-- 764 
(d) Sonstige Glaubiger (45)-...........-.-.-..----.--- 5, 727 
(e) Von der Summe (c) und (d) entfallen auf: 
(i) jederzeit fallige Gelder (48)_......_..-..---- 3, 693 
(ii) feste Gelder und Gelder auf Kiindigung (49) 2,7 
23. Verpflichtungen aus der Annahme gezogener und der 
Ausstellung eigener Wechsel (53) ._..........--.---- : 689 
24. Spareinlagen (54)_.............-.---- SS helices aaapck 967 
el as ee ee Ses, toe 
26. Hypotheken, Grund-und Rentenschulden (57) _- 2 1 
27. Durehlaufende Kredite (58)............-.-.-------------- 9 
28. Grund-oder Stammkapital (59) _...........------.----- 428 
29. Reserven nach § 11 des Reichsgesetzes iiber das Kredit- 
a. SEER: ees cis at oe ee 109 
30. Sonstige Reserven, Rickstellungen und Wertberichti- y 
SE CD isn 8g oni ac genvedanenccuebansannnd 77 
31. Sonstige Passiva (62) - a cle Sanaa 105 
I i ciate cre sae Od ence ineeaaapania aes ei taien 9, 277 
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FOREIGN EXCHANGE RATES 


[Average of noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 

















































































































Brazil (milreis) Chile (peso) Chi 
Argen- | Aus- Bel- British | Bul- | canada ( an | Colom- | Cuba 
Year or month tina | tralia | gium é India | garia | Collar) Shang-| >. | (peso) 
(peso) | (pound)| (belga) Official Pa nad : (rupee) (lev) Official | Export hai) (peso) 
EEE eee er 95. 127 480. 83 13.912 | 11.8072 |_....-..- 36. 202 . 7216 99. 247 | 12.0601 |________. 41. 901 96. 551 99. 965 
ON i si 83. 505 458. 60 13. 952 | 10. 7136 |_..-.---- 36. 067 . 7209 99. 842 | 12.0785 |________- 29. 917 96. 493 99. 952 
LR Rea 66. 738 351. 50 13. 929 i 2 eee 33. 690 . 7163 | 96.326 | 12.0669 |________- 22.437 | 96.570 | 99.930 
ESE § 58. 443 279. 93 13. 914 7 ieee 26. 347 . 7193 88. 090 7.0070 |.........| 2.736 95, 275 99. 941 
a a, ..| 72.801 337. 07 17. 900 TED Ineacc-axe 31. 816 1.0039 | 91. 959 A. 1 .| 28.598 | 81.697 | 99.946 
ee See 33. 579 400. 95 23. 287 i. \ sees 37. 879 1, 2852 | 101.006 | 10. 1452 |______-- 34. 094 61. 780 99. 936 
eae 32. 659 388. 86 18. 424 eee 36. 964 1, 2951 99. 493 SS ) a 36. 571 56. 011 99. 920 
EEA 395. 94 16. 917 8. 5681 5. 8788 37. 523 1. 2958 99. 913 S's 3s -| 29.751 57. 083 99. 909 
| I aa ao 32. 959 393. 94 16. 876 8. 7190 6. 1806 37. 326 1, 2846 | 100. 004 5. 1697 4. 0000 29. 606 56. 726 99. 916 
: tee SE 32. 597 389. 55 16. 894 i 9 oe 36. 592 1. 2424 99. 419 5. 1716 4. 0000 21. 360 55. 953 99. 925 
1938—October - -__- 31. 793 379. 89 16. 904 fee 35. 617 1, 2324 99. 062 5.1771 4. 0000 16. 029 57. 078 99. 916 
November_--__- 31. 382 375. 05 16. 908 MME Tu cwnataas 35. 151 1, 2325 99. 248 5.1777 4. 0000 15. 796 57. 136 99. 926 
December.....| 31.135 372. 06 16. 843 5. 8646 ....--| 94.860 1, 2326 99. 064 5. 1758 4. 0000 16. 110 57. 001 99. 931 
i 1939—January - --- - -- 31. 126 372. 06 16. 893 5, 8598 ERG 34. 881 1, 2156 99. 194 5. 1739 4. 0000 16. 256 57. 055 99. 932 
) February ___--- 31. 236 373. 33 16. 860 Sp eee 35. 014 1. 2130 99. 502 5. 1736 4. 0000 15. 885 56. 990 99. 933 
ee 31. 234 373. 27 16. 823 CS 35. 057 1. 2103 99, 583 5. 1733 4. 0000 16. 016 56. 983 99. 932 
Ey 31. 207 372. 86 16. 838 Sy ee 34. 962 1. 2089 99. 483 5. 1735 4. 0000 16.015 56. 982 99. 936 
rere 31. 210 372. 89 fs | = a’ eee 34. 916 1, 2101 99. 620 5. 1733 4. 0000 15. 987 57. 009 99. 942 
JUDS....<.~-<..) . Beals 373. 12 17. 008 6. 0585 5. 1038 34. 924 1. 2077 99. 773 5. 1737 4. 0000 13. 434 57. 169 99. 949 
Fin- Ger- 
Czecho- | Den- Greece | Hong Hun- Nether- New 
Year or month | Slovakia] mark | EayP¢.| Jand | Franee | many.| (drach-| Kong | gary | [inl | Yapan |Moxico | lands | Zealand 
(koruna) | (krone)|‘P° kka) mark) | ™8) | (dollar) | (pengé) } F (guilder) | (pound) 
1929___ 2.9609 | 26.680 | 498.07 | 2.5160 | 3.9161 | 23.809 | 1. 2934 47. 167 17. 441 | 5. 2334 | 46.100 | 48. 183 40. 162 483. 21 
1930_ 2.9640 | 26.765 | 498.60 | 2.5169 | 3.9249 | 23.854 | 1. 2959 33. 853 17. 494 | 5.2374 | 49.390 | 47.133 40. 225 468. 22 
1931__ 2.9619 | 25.058 | 465.11 | 2.3875 | 3.9200 | 23.630 | 1. 2926 24. 331 17. 452 | 5.2063 | 48.851 | 35. 492 40. 230 415. 29 
1932_ 2.9618 | 18.832 | 359.54 | 1.5547 | 3.9276 | 23.749 . 8320 23, 460 17. 446 | 5.1253 | 28.111 | 31.850 40. 295 320. 19 
1933 3. 8232 | 19.071 | 434.39 | 1.8708 | 5.0313 | 30.518 7233 29. 452 22. 360 | 6.7094 | 25.646 | 28. 103 51. 721 340. 00 
1934_____- spi 4, 2424 | 22.500 | 516.85 | 2.2277 | 6.5688 | 39.375 9402 38. 716 29.575 | 8.5617 | 29.715 | 27.742 67. 383 402. 46 
eens 4. 1642 | 21.883 | 502.60 | 2.1627 | 6.6013 | 40. 258 9386 | 48.217 29. 602 | 8.2471 | 28.707 | 27.778 67.715 391. 26 
1936_..............| 4.0078 | 22.189 | 509.68 | 2.1903 | 6.1141 | 40. 297 9289 31.711 29. 558 | 7.2916 | 29.022 | 27.760 64. 481 398. 92 
oo oa 3.4930 | 22.069 | 506.92 | 2.1811 | 4.0460 | 40. 204 9055 30. 694 19.779 | 5.2607 | 28.791 | 27.750 55. 045 396. 91 
} asl eee _| 3.4674 | 21.825 | 501.30 | 2.1567 | 2.8781 | 40. 164 8958 30. 457 19.727 | 5, 2605 | 28.451 | 22.122 55. 009 392. 35 
i 
/ 1938—October____- 3.4401 | 21.283 | 488.92 | 2.1016 | 2.6662 | 40.047 8736 29. 668 19. 641 | 5.2603 | 27.787 | 19. 659 54. 390 382. 46 
November__| 3.4264 | 21.011 | 482.66 | 2.0750 | 2.6343 | 40.042 8636 29. 325 19. 637 | 5. 2603 | 27.430 | 19.971 54. 334 376. 50 
{ December__| 3.4221 | 20.844 | 478.88 | 2.0554 | 2.6323 | 40.080 8559 29. 174 19. 642 | 5. 2603 | 27.213 | 19.931 54. 356 373. 72 
i 
1939—January ____. 3.4258 | 20.841 | 478.76 | 2.0543 | 2.6369 | 40.066 8558 29. 107 19. 632 | 5.2603 | 27.205 | 19. 483 54. 187 373. 59 
' February - 3.4248 | 20.912 | 480.43 | 2.0604 | 2.6471 | 40.117 8583 29. 078 19. 627 | 5.2602 | 27.297 | 19.973 53. 626 374. 84 
! March... -.- 3.4245 | 20.912 | 480.40 | 2.0597 | 2.6488 | 40.098 8586 29. 049 19.613 | 5.2601 | 27.300 | 20.026 53. 092 374. 78 
; ‘ES nani s, 20.891 | 479.90 | 2.0542 | 2.6478 | 40.081 . 857! 28. 659 19, 602 | 5.2601 | 27.274 | 20.023 53. 132 374. 41 
SP, Se 20.895 | 479.97 | 2.0548 | 2.6487 | 40.115 . 8570 28. 884 19. 588 | 5.2603 | 27.277 | 20.025 53. 601 374. 42 
See Ne Sea ee 20.900 | 480.10 | 2.0559 | 2.6493 | 40. 105 . 8565 28. 916 19.577 | 5.2604 | 27. 284 | 19.753 53. 167 374. 60 
Uruguay (peso) 
Straits United careers 
. Norway | Poland Portu- | Ruma- | South Spain | Settle- Swe- | Swits- Turkey| King- Yugo- 
Year or month (krone) | (zloty) gal nia Africa ( ta)| ments den | erland (pound)| dom slavia 
° (escudo)| (leu) |(pound) pee (dollar) (krona) | (franc) I (pound) Con- | Non-con-| (dinar) 
— po trolled | trolled 
1929_ 26. 683 11. 194 4.4714 . 5961 | 483.27 | 14.683 | 56.012 | 26.784 | 19.279 | 48.411 | 485.69 | 98.629 |__..______ 1. 7591 
1930_ 26. 760 11, 205 4. 4940 . 5953 | 483.79 | 11.667 | 55.964 | 26.854 | 19.382 | 47.061 | 486.21 | 85.865 |._...____- 1, 7681 
1931 25. 055 11. 197 4, 2435 . 5946 | 480. 76 9. 545 | 52.445 | 25.254 | 19.401 | 47.181 | 453.50 | 55.357 |___._____- 1. 7680 
1932_ : 18. 004 11. 182 3. 1960 . 5968 | 476. 56 8.044 | 40.397 | 18.471 | 19.405 | 47.285 | 350.61 | 47.064 Ss 1, 6411 
1933__-- ; 21. 429 14, 414 3. 9165 . 7795 | 414.98 | 10.719 | 49,232 | 22.032 | 24.836 | 60.440 | 423.68 | 60.336 |__________ 1. 7607 
1934____ -| 25.316 18. 846 4, 6089 1.0006. | 498.29 | 13.615 | 59.005 | 25.982 | 32.366 | 79.047 | 503.93 | 79.956 |_________- 2. 2719 
1935_- i 24. 627 18. 882 4, 4575 .9277 | 484.66 | 13.678 | 57.173 | 25.271 | 32.497 | 80.312 | 490.18 | 80.251 |_______._- 2. 2837 
eet 24. 974 18. 875 4. 5130 . 7382 | 491.65 | 12.314 | 58.258 | 25.626 | 30.189 | 80.357 | 497.09 | 79.874 |_________- 2. 2965 
eee .| 24. 840 18. 923 4. 4792 . 7294 | 489.62 | 6.053 | 57.973 | 25.487 | 22.938 | 80.130 | 494.40 | 79.072 |__..____-- 2. 3060 
eR Sere _| 24. 566 18. 860 4. 4267 . 7325 | 484.16 5. 600 | 56.917 | 25.197 | 22.871 | 80.109 | 488.94 | 64.370 |___._____- 2.3115 
1938—October-_.___- 23. 957 18. 794 4. 3220 “m 472.05 5.092 | 55.440 | 24.563 | 22.719 | 80.311 | 476.85 | 62.742 |________ 2. 2805 
November__| 23. 652 18. 798 4. 2683 . 7305 | 466.01 5.054 | 54.738 | 24.251 | 22.653 | 80.289 | 470.75 | 61.955 |.....____- 2. 2797 
December_-_| 23. 463 18. 865 4. 2406 . 7315 | 462.32 | 4.996 | 54.302 | 24.051 | 22.612 | 80.803 | 467.03 | 61.471 |_.._.____. 2. 2776 
1939—January-.-__- 23. 459 18. 901 4. 2384 .7311 | 462.22 | 4.613 | 54.246 | 24.041 | 22.582 | 80.436 | 466.94 | 61.438 |__.____- 2. 2800 
February ...| 23. 539 18.898 | 4, 2508 . 7272 | 463.83 |.......- 54.416 | 24.133 | 22.672 | 80.385 | 468.57 | 61.646 |_._._____- 2. 2820 
March......| 23. 539 18. 860 4, 2502 . 7140 | 463.74 |....---- 54.394 | 24.130 | 22.614 | 80.361 | 468.54 | 61.650 |_.________ 2. 2781 
CS ae 23. 515 18. 818 4. 2448 . 7056 | 462.80 |__..._-- 54.273 | 24.111 | 22.431 | 80.279 | 468.05 | 61.592 |_________- 2. 2636 
- ees 23. 519 18. 812 4. 2460 . 7056 | 463.11 | 11.023 | 54.373 | 24.110 | 22.480 | 80.290 | 468.13 | 61.598 |.....____. 2. 2675 
TS 23. 524 18. 812 4. 2484 . 7042 | 463.32 | 11.023 | 54.509 | 24.107 | 22.546 | 80.101 | 468. 24 | 61. 609 35. 620 2. 2674 















































NotTe.—Developments affecting = since January 1939 have been as follows: Brazil—official quotations not reported April 10-June 8 
inclusive, free market quotations reported beginning June 9; Czecho-Slovakia—no quotations available inning March 15; Spain—quotations 
resumed on May 15, nominal; Uruguay—non-controlled rate reported in addition to controlled rate beginning June 22. For further information 
concerning nominal status of exchange quotations, special factors affecting the averages, and changes in the basis of quotation, see BULLETIN for 
March 1938, p. 244, and March 1939, p. 236. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


[Index numbers] 






















































































United United Jepan | Nether. | Switzer. 
Year or month States anne Kingdom css) Pe ) enemies (October lands land 
(1926=100) | (1926=100) | (1939-100) 1900=100) | TAH SO= | Culy il 
100 100 1124 695 |) EE ee 237 106 144 
95 ee 627 137 95 220 100 141 
86 87 100 554 125 85 181 90 126 
73 72 88 500 lll 75 153 76 110 
65 67 86 427 97 70 161 65 96 
66 67 86 398 93 63 180 63 91 
75 72 88 376 98 62 178 63 90 
80 72 89 328 102 68 186 62 90 
81 75 4 411 104 76 198 ft 96 
86 85 109 581 106 89 238 76 lll 
79 79 101 653 106 95 251 72 107 
78 80 102 654 105 96 249 72 107 
78 80 101 660 106 96 254 72 107 
79 79 101 652 106 95 254 71 106 
‘aS ey 78 76 100 649 106 96 252 71 105 
September -...___.....--- 78 75 98 652 106 97 252 71 106 
a See eae 78 74 99 664 106 97 253 71 106 
PO ea 78 74 98 674 106 97 70 106 
po Eee 77 73 98 684 106 96 255 71 106 
1939—January.._...........---- 77 73 97 689 107 97 259 70 106 
ae 77 73 97 685 107 97 264 70 105 
OS RE Ee: 77 7 97 683 107 98 265 70 105 
[See 76 73 97 675 106 98 266 70 106 
May... saicin ate 76 7 98 684 107 97 270 70 107 
PM dcwcncanounawaciamee 76 73 98 SOP Binehdentewlol-scn0 sateen SRR he. | pee eae 
1 Approximate figure, derived from old index (1913=100). 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
{Indexes for groups included in total index above] 
United States (1926=100) | United Kingdom | France (1913=100) Germany (1913100) 
Year or month Indus- | Indus- 
Farm Other Indus- Farm Indus- | Agricul-| p,o,j. | trial raw | trial fin- 
roducts Foods | commod-| Foods trial and food trial tural sions and semi- ished 
P ities products | products | products | products finished duct 
; products | Products 
a a ae 100 100 | Ene eee ee 581 793 129 132 130 |. 150 
IR ee See eer ae ee: 105 100 eae ee 579 669 130 125 132 ; 157 
Ee eee he 88 91 85 100 100 526 579 113 113 120 150 
SR Ree 65 75 75 89 87 542 464 104 96 103 136 
rc cnndatatonnnaacn abe 48 61 70 8 85 482 380 91 86 89 118 
SILS 5 ccnuhitmhna eden aid 51 61 71 83 87 420 380 87 75 88 113 
EES Se 65 71 78 85 90 393 361 96 76 91 116 
iia cncenhenaiesamet 79 84 78 87 90 327 348 102 84 92 119 
tinkinabantinmdcaeneet 81 82 80 92 96 426 397 105 86 94 121 
iccstvindndsdankenseans 86 86 85 102 112 562 598 105 96 96 125 
SS © 69 74 82 97 104 641 663 106 91 94 126 
1938—May-.--.......---.--- 68 72 82 100 103 650 657 106 90 93 126 
SS ee 69 73 81 99 101 657 663 106 90 94 126 
- 2S 69 74 81 98 102 630 671 106 90 94 126 
(OE 67 73 81 95 102 625 670 107 90 94 126 
September--_____._.__- 68 75 81 92 102 631 669 106 91 94 126 
| es 67 74 81 93 102 646 680 106 92 94 126 
November-__-__..-.-._- 68 74 81 91 103 662 685 107 95 94 126 
December-__...._....- 68 73 80 92 102 684 685 107 95 94 126 
1989—January__-........__.. 67 72 80 93 100 688 690 108 94 94 126 
February__.........._- 67 72 80 91 100 673 694 108 94 94 126 
March..___- alors 66 70 80 90 100 671 694 108 94 95 126 
PE inte ciicyentcharanae 64 69 81 91 100 650 697 107 92 95 126 
egies siniainiican ae 64 68 81 92 101 652 712 108 94 94 126 
AA EE 62 68 80 92 101 644 718 P109 P9l POF P126 
» Preliminary. 


Sourcee.—See BULLETIN for March 1931, p. 159; March 1935, p. 180; October 1935, p. 678; March 1937, p. 276; and April 1937, p. 872. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
COST OF LIVING 


RETAIL FOOD PRICES 























{Index numbers] {Index numbers] 
United | Eng- Ger- | Nether-| Switz- United | Eng- | France| Ger- |Nether-| Switz- 
Year or States land July many | lands | erland Year or States land Jan.- many | lands | erland 
month 1923- July (1914=100) 1913- 1911- June month 1923- July June 1913- 1911- June 
1925=100,1914—=100 1914100 1913=100/1914—=100 1925=100/1914—=100)1914—100 1914100 1913—=100)1914—100 
_ ES 109 161 554 146 161 100: 4 SPER. cece 103 170 505 142 168 162 
ee 105 154 611 156 162 156 | 1929__..._-...-- 100 164 556 154 168 161 
_ Sear 100 145 614 146 150 152 GE ae 97 158 581 148 161 158 
_ SRT 82 131 611 131 136 et | eee 89 148 569 136 151 150 
SS 68 126 536 116 119 125 | 1982_..........- 80 144 526 121 141 138 
_ __ RENE 66 120 491 113 120 117 | 19383_........... 76 140 520 118 139 131 
___, SERS 74 122 481 118 124 o>. Vee 79 141 516 121 140 129 
_ Sees 81 125 423 120 118 114 | 1935__.....__.._ 81 143 483 123 136 128 
__ , EERO 82 130 470 122 120 120 | 1936__-.....___- 82 147 507 125 1132 130 
_. SeaeRESES 85 139 601 122 127 130 | 1937......-....- 84 154 619 125 137 137 
ROSS 79 141 702 122 130 130 | 1938_........_.. 83 156 126 139 137 
1938-May -..__- 79 139 705 123 132 128 | 19388.May-.-._._|......___ 
June.-____. 80 138 698 123 134 130 June.._... 83 
July__...__ 80 146 671 124 130 129 ) EERE: VA 
A | Rae 78 141 677 124 129 129 pi at Gee 
September 79 140 697 121 130 130 September 83 
October__- 78 139 725 121 130 130 October__-_|........- 
November 78 140 727 121 128 130 November |______-_- 
December. 79 139 742 121 130 130 December. 83 
1939-January.. 78 138 748 area 129 | 1939-January-_.|......__- 
February... 77 138 744 ___ | Sees 129 February-_|..-.._--- 
March ee 76 135 742 123 1130 128 March.___. 82 
A 77 135 734 {eee 129 UC eS SS 
I 77 134 738 PP Liscandaccieamnenen _ SR: seeder 
Jane.....< 76 134 SOP tswdthcddivccandbaoubeaue ei to ee, es 



































1 Quarterly basis. 


Sources.—See BULLETIN for April 1937, p. 373. 


{Index numbers except as otherwise specified] 


» Preliminary. 


1 Revised index “oon March 1936 (see BULLETIN for April 1937, p. 373) 


2 Quarterly basis 


SECURITY PRICES 




















Bonds Common stocks 
(1926=100) 
Year or month United England Germany Nether- 
States | (December | ,Franee.| (average | Nether- lands 
(average wee (1913=100) rag’ lands ? United 
1921100) price) England France Germany | (1930=100) 
price) ! States 

Number of issues__ 60 87 36 139 8 420 278 300 329 100 
WB rere cncdicn ite 97.6 110.0 5 RE AnaEY, Ke gaPebertrielal oe 100.0 100.0 100.0 BOS Ficsiicevcace. 
ESC eer 98. 1 110.2 85.1 81.4 100.0 190.3 119.5 217.6 | Ye 

i caidas ocea celia 99.3 111.8 95. 8 83.3 104.3 149.8 102. 6 187.6 100. 2 100 

Se 90.9 108. 4 96.9 383.4 104.1 94.7 78.9 132. 2 $78.0 70 

es 69. 5 113.2 88. 6 3 67.1 94.8 48.6 67.9 105. 2 350.3 46 

MG Bieneatecances 73.4 119.7 81.3 82.5 105.3 63.0 78.6 99. 6 61.7 52 

RSs 84.5 127.5 82.1 90.7 113. 4 72.4 85.7 83.3 71.1 55 

Se 88.6 129.9 83. 5 95.3 107.8 78.3 86.3 79.7 82.9 55 

ae. 97.5 131.2 76.3 95.8 109.1 111.0 97.0 77.2 91.6 66 

, SES ARS 93. 4 124.6 75.1 98.7 4101.8 111.8 96.3 97.4 102.6 104 

RE TI 78.9 121.3 77.3 99.9 105. 9 83.3 80.8 89.7 100. 1 96 ; 

1988—May--.....-- 76. 5 122.1 76.1 100.0 108.0 73.9 79.7 92.7 103. 4 92.7 
June... 75.3 121.9 77.2 100.0 107.0 73.1 78.5 91.4 101.4 91.6 
ae 80.8 123.4 76. 5 100.0 107.0 88.0 82.1 88.8 99.0 97.2 
August_-_.... 81.3 122.4 76. 6 99.9 106.3 89.5 81.1 87.6 93. 8 97.1 
September-__. 78.7 118. 4 75. 6 99.8 100. 6 86.0 78.4 83.7 94.7 92.8 
ctober . _... 81.8 118. 2 78.3 99. 8 105. 6 91.1 79.6 88.0 98.6 98.0 
November - - 82.1 118.0 80.6 99.7 105.3 94.7 80. 4 91.8 97.2 98. 8 
December - -- 81.1 116.3 88.3 99. 2 105.9 92.0 78. 4 104.7 94.6 97.8 
1939—January - ..-- 81.9 115.9 83.4 99.0 104.3 91.8 78.0 94.0 95.3 94.3 
February--.. 82.1 115.8 86.5 99.0 102. 1 90.1 77.5 100.0 96. 1 92.4 
March....._- 83.1 113.6 86.0 99.0 100.9 91.7 77.1 97.9 94.4 94.0 
pS AE 79.4 110.8 86. 6 99.0 95. 2 81.9 75.1 97.9 94.9 87.2 
See 80. 2 113.5 85.1 99. 0 98. 0 83.1 77.0 103.0 94.1 89.3 
PO wns 81.4 113.5 GEE Biaceecutades 96. 3 86.0 76.6 2 t ees 91.6 



































1 Prices derived from average yields for 60 corporate bonds as published by Standard ee Co. 
2 Indexes of reciprocals of average ga isa 
ee 1937, eer Marc 


sees 


For old index, 
1937=100; average yield 


from July 13 to Sept. 2, 1931 


an 
J une; <i for 1932 — average of months May- 
4 New index. See note 


Sources.—See BULLETIN ae February 1932, p. 121; June 1935, p. 394; April 1937, p. 373; July 1937, p. 698; and November 1937, p. 1172. 


— 1929=100; average = 
base period was 3. 39 per 
d from from Sept. 19, 1931, to Apr. 11, 1932. am for 1931 represents average of months January- 


base year was 4.57 per cent. For new index 
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Bank of— Reserve Agent President First Vice President Vice Presidents 
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Chicago-___.._.__.__- R. E. Wood !_____.._- G. J. Schaller. ........| H. P. Preston__..____- C. 8. Youn 
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J. H. Dillard 
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W. O. Ford? 
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- R. B. West 
1 Deputy chairman. 2 Cashier. § Also cashier. 
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